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SHAWINIGAN. |Hoover Plan Enhances 


PROFIT TREND; Bennett’s Prospects 
ON LOW BASE For. Big U.S. Credit 


Big Loan to Meet Interest 
Interim Figures Indicate . 


Charges Now 
* Less Than $2a ° Likely.” 
3 Share 


. MAY AID EXCHANGE 
BUILDING UP LOAD ' 
But Little Likelihood That 
Active Steps Are Taken to 


Loan Would Put Cana- 
Attract Industries to Area _ dian Dollar Back to 
Served by Com- ‘ 


Par Again 
pany 


Frem Our Own Correspondent 
MONTREAL.—Earnings of less 
than $2 a share on the common 
stock of Shawinigan Water and 
coat Power Co. in 1931, are indicated by 
ary’ figures covering the 
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Debts Adjustment + 
Theme of Conference 


From Our Own Correspondent 
REGINA. — According 


Generating Capacity In- 
Columb, for a a creased—Outlook for Full 


bring 


British 


From Our Own Correspondent 
OTTAWA.—While ten fare ago 
Prime Minister Bennett’s — 
ate efforts.to obtain a large loan 
in New York met with no signs of 


; materially by 
eight months period. , President Hoover's plan to relieve 
An official statement shows that 


American banks - a serge pe 
baton anunry and Anger 151 | nets Jowne ho, Toen/T AKE SHORES 
U : 
compel a direct increase in the pub- 


s income totalled $9,024,086. nder pressure of 
NEW P ROCESS lic debt. Other factors, also, will 


S amounted to $3,271,884, licies 
leaving net profits of $5,752,450 | Cunytancr® national exchange and 

force up the debt. These are unem- 

IS ANNOUNCED "esis strss 

e.year now at the way 

point will be one of disappointment 

rat®/Important Addition to 


available for bond interest charges, on situations, are changing at 
Sttawa with almost baffling rapid- 
to Prime Minister Bennett. A 
Gold Recoveries 


which totalled $2,606,450 during the | 5°2 
period. Net ee. available for | ity. 
vi Here is the record: 
Between 
deficit, a h 
ey 
—— Minister, cannot be exor- 
_ Indicated 
’ FLOTATION USED 


depreciation and dends in the 
eight months, therefore, totalled 

New Development Means 
Increased Earnings by 


talk | $3,145,752. 
May Show Under $2 
Cutting Tailings. 
Losses 


tween debtors 

It is intended to invite par- 

ticipation on the part of 
, loan companies, imple- 

ment ies and mer- 

chants’ associations. 
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No. 42 
NATIONAL DEBT) Milked of Milli EARNINGS GAIN — 
RISES: SHARPLY inal a 
1) By Loan Shark Firms a 
’ re 
money on his car to meet the obligation he had assumed. H to 
Expenses an apparently reputable automob: loan finance company in the city 
SPEND ON CAPITAL! _ By the time the loan coi had 
“interest charges,” “fees,” Segmsminalouy soo te eetih thaeek 
on National By the terms of his contract he is obligated to 40 
Debt ment for ten months until the ss amount of the ane 
over 49 per cent per annum. 
Total Cost About 135 Per Cent 
the current year gone, it is becom- 
ceeeie cntiee| eftte thn tet eee toe 
st mon have th f only $180 less the 40 
he has paid as his first installment, or $154.60. At’ ee wai of the =< 
Government will meet 
This means that his average loan 
= $65.70, for which he will pay $74 which amounts to ap 
county clerk Canadian municipality and wi 
hundreds of such trahometionn going through. In Toronto « alone the 
putting through scores of similar deals every week. H: 
one of the busiest thoroughfares in the aes and odvertiaes 
business througho: 


VENUES FALL; Canadian Workers — |OTTAWALIGHT “7 
ES FALL; Canadian Workers a 
Government Cuts But A few months ago a kind-hearted man in Toronto, endorsed a note | Balance Sheet Position © 
Three Millions from for a friend. The note fell due and the endorser was forced to borrow Has Improved During 
and negotiated a loan for inst whi : 
= «ote ek ao Som which the firm took a chattel 
Government Works and Re-| of the loan were reduced to $180 from which the borrower had to pay 
. 13.30 for fire and theft insurance on | . Assume howev 
lief to Pile $140,000,000 S180, what will this ona cost him ag ease wee ed 
This means that he will $74 for the use of $180 which, if he were 
soe . to have the $180 the ten months would be at the rate of a little 
OTTAWA.—With six months of Bun te te cate 
ut it is obvious that he will have the use of this $180 for nothin 
like ten months, for the entire 1 id ' i 
ing, increasingly apt at co. ths, en oan will be paid beck in ten months and 
: increased taxation, 
month he will have outstanding only $129.20 and so on, 
eventually builds up a credit of 60 at the end of the ninth m 
Unusual? Exorhltent ? On fas coutrers tt le che of the 
n orbi contr: it is one commonest 
transactions in eran life of wrery Caaihan city. Look 
volume of such business in a ateie te estimated at over $15,000,000. 
The loan shark who put through the actual deal outlined above, 
mobile loan 
What are we going to do about 


Carrying. out earnings for the 
full 12 months on the same basis ' 
as the January-August period, net do 

fits would amount to $4,718,628. 
provision for the custom- 

ary depreciation charges of $800,- 
@00, would leave $3,918,628 avail- 
le f ion on the com- 


Ri Blinn: ea as 


This is approximately $1.80 on 
Per! each of the 2,178,250 shares of no 
value —— — aes 
° year net - 
$2.65 a share on the same 
number of shares t 


Gross income of Shawinigan dur- 
ing 1930 was $14,954,074 and net 
fits ae to dividends were 
35,770.67 ‘as compared with: $5,- 


107,979 in the year. 
Output, Has Decltacd 
Despite the increase in 
output of 
figures 


tely and 
of escap the problems of debt 
settlement, without impairing the 
gold reserves, ps, as a 
natural resto 


co ra- 

tion of the dollar to par. *. 
e F government is not 
worried by any of the consequenées 
of the reciated dollar other 


Lake Shore Mines is now equip- 
ping its entire mill to accommodate 
a new metallurgical process that 
_ ae ore — —- the high 
y for the past few months, Harry | from 
Oakes, president: of the company, | °¢TS of the state. These milli 
told The Finan 
realized 


a! 
a 
he 21 
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iH : 
hp 


Ree 
g 


cial Post. The results 
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(Continued on page 3, col. 2) 


Sa teseerte! W ould Welcor ‘ 


wer 5 aes taxes, Mr. Bennett : ne P oe Dalsace Sheet Improved 
: on oes Into Gasoline. Prices. |. tis timing tas found 


is down more than $30,000,000 of 
As nearly as the situation may , . 
now be appraised, the position of From Coast to Coast 


the Federal government is this 
Mr. Bennett last J ~_ 
Leading “Oil Executives sa 8 
Say Profit Margins ‘Bridge Interested 


He 


7 eae RT eS 205 42 tb ria a AR PM, oe - 
4h ; "phere Miecanll Millcnaalints ana 

isfactorily maintained, large blocks nies totalling $775,000. 
oor sold to the pulp and paper ; 

ustry and other power 

users have aff by the 

until) reduced operations of these egtab- 
- lishments. e 

i contracts 


would not, necessarily, 
used to restore the dollar to par. 
In all bability it would not be 
available for settlement of co 
ration and private debt. In the 
view of oP Evermeees a would 
remove all the e 0 pres-,| Lake camp have erienced 4iffi- 
ent condition, perhaps leave the ad-| culties in Ciaking & high gold ex- 
vantages. The effect of stich a| traction, such as is possible in the|for a deficit of 
loan, of course, might be to restore| Porcupine camp, owing to the|f 
confidence in the dollar, bring it} nature of the Kirkland Lake miner- 
back to par. On this score, how-| alization, which carries important 


uipment in the big plan 

only cobinheted 

ess than a year ago, as of the 
rtance. 


producers in the Kirkland 


wi 
co found refiection in 


business 
ing hard to avoid 


f costs and the elimination of 
But always they are faced 

m the fact that one of the most 
ftant items of cost is not go- 


Ss institution in Canada—gov- 


ting Speculation ee chich emol “000 


but is contenting it- 
lated moderate . 


ip 3 he: e and there, not to reduce 
yee total bill but merely to fi 
tfor‘new ventures 


my expe . 
‘example, the best the Federal 
@rmment has been able to do in 
st six months by wa 
= pennies is to cut expenditures 
3,000,000, while twenty-five 
6 that has been spent in capi- 
Account, railway deficits, relief, 


\CDONALD & CO. 


i Stock & Mining 


; W. 88 King St. W. 
onnections to all 


le of governmental au- 
anada face the 
necessity of drastic revi- 
the scope of governfyental 
mity during the next decade; 
mm@erely a policy of careful ‘at- 
9 every small item and 

administration of activi- 
ady carried on. Th 
vious and essential need but 
ening further is required. Gov- 
as invaded to an alarm- 
ex! tie functions of the 
me individual; has given him 
my .care and assistance in re- 
'40 Many matters that should 


fated deeply into the realm 

oss itself. The bureaucrats 

nd back to the rank and 
citizenry the responsi- 
for the conduct of many 
‘of the country’s economic 
t have been assumed by 
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ds of papers daily; 
to himself or his 
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hat is of interest 


papers if required. 


SERVICE 


sUnpopular now to moot the 
Toronto, Ont. ‘i 


of “laissez faire.” But, 
Pitinued on page 2, col. 3) 


pany’s earn 


year, Sh 

igan held up remarkably well and 
it is understood that dividend re- 
quirements had been fully covered. 
Since that time the trend of earn- 

has been more markedly down- 
ward and early in September the 
directors announced that the divi- 
dend payable in October to share- 


onal| holders of record September 30, 


would be on the basis of 50 cents 
quarterly. This put the stock on a 
$2 annual dividend basis, as com- 

ed with $2.50 a share prevail- 
ing previously. 

e reduction in dividend is, re- 
ported to be the equivalent of $500,- 
000 less in dividend charges. Unless 
earn take a sharp upward turn 
in the latter part of the year, how- 
ever, it is possible that the com- 
pany will Have to report a deficit 
in 1981 after dividend charges, 
even allowing for the lower rate. 

Building up Load — 

For some time past Shawinigan 
has been actively engaged in bu: Id- 
ing up the‘load on its lines. To that 
end considerable attention has been 
paid to securing new industries for 
the territory it serves. Last year 
21 new industries were established 
to which 6,500 h.p. of electrica 
energy is delivered. 

Since the beginning of the year 
new contracts have been concluded 
with the Brown Corp., at La Tuque, 
Canadian Industries Ltd., which is 
building a cellophane plant at 

(Continued on page 2, col. 4) 


Coming 
in The Post 


This week we publish the first 
article of a series of exposures of 
the mamner in which loan sharks, 
now operating as incorporated com- 
panies, prey upon unemployed or 
small salaried workers in need. 
Further articles will add tothe 
somewhat startling story. ee 

The articles on the wage licies 
of Canadian firms will continue in 
later issues. 

“A vital article to be published 
shortly will discuss the relative 
taxation of Canadian ve and 

nadian truck operators. 

In an early issue will appear our 
annual Merchandising and F 
Industries supplement. The chain 
store stocks, as well as securities 
of milling, canning, packing, bak- 
ery, department store and similar 
companies will be thoroughly an- 

ed. 
a enece who follow — alaeee 
The Post’s surveys of conditions 
in different areas of Canada will 


welcome a supplement on Nova/tp 


Scotia to come out 8 y: 


ever, only opinions are .available, 
these are co ; 

The recent, visit of er Ben- 
nett to the United States, unques- 
tionably, has more significance 
than the acceptance of a few de- 


co from American universities. |- 


is return may sdéon be followed 
by the announcement of a loan. 
Otherwise, the government will 
have to devise new policies to meet 
the difficulties presented by debt 
settlement, with the dollar at a ten 
per cent discount. The probabili- 
ties, however, are distinctly that 
he will be successful. The gradual 
rise in the exchange indicates that 
Wall Street is not entirely unaware 
of the activities in progress behind 
the scenes. 


Still on “Gold Standard” 
Meantime, the fiction that Can- 
ada is on the gold standard per- 
sists. There has still to be faced, 
the question of whether Dominion 
bonds, payable either in the United 
States or C /are redeemable 
in gan Many of these bonds, both 
Federal and provincial, bear on 
their face a guarantee of redemp- 
tion, if the owner demands, in re- 
fined gold. But obviously, the gold 
resources of the Dominion—now 
standing at $74,000,000—are inade- 
quate to redeem even a small part 
of our public debt. 

The problem has not yet been 
met in a large way because no ma- 
jor bond issue has matured. In the 
case of the $18,000,000 1916 War 
Loan bonds, the government, it is 
understood, fought off the domes- 
tic demands for gold. But, it is 
unde: , the government stood 
ready to redeem all bonds held in 
the United States in gold. This, 
of course, would include any bonds 
sent across by Canadians, under 
fake sale, for redemption. One or 
two of the provinces, however, have 
encounte this issue, and while 
the facts are closely held at Ot- 
tawa, it is believed that the Fed- 
eral government came to their as- 
sistance, rather than have a default 
registered against this country. 


Expect Late Start 


in Maritime Cutting 
From Our Own Correspondent 
MONTREAL.—A late start is ox- 
ected in pulpwood-cutting in New 
runswick .and Nova Scotia this 
winter. Indications are that little 
pulpwood will be cut before the end 
of October, whereas in former years 
: start was usually made in Septem- 
er. 

Most of the operators are cautious 
about operating this winter on account 
of general business conditions and the 
slump in pulp produetion. N. B, In- 
ternational Paper Co. will cut for its 
Dalhousie mill in the counties of 
Restigouche, Northumberland, Mada- 
waska. 

Fraser Companies will cut on their 
holdings in the counties of Mada- 
waska, Victoria and Restigouche for 
their Edmundston mill. Whether 
ere will be cutting for the Chatham 
mill has ‘not been revealed. 


ld values in the tellurides. Tel- 
is a compound of tellurium, 
a tin-white element with a metallic 


rkland Lake. 
Guess-work Eliminated 

Most of the mines in the Kirk- 
land Lake area do not state their 
losses in tailings, but they are 
known to be relatively high. 
Wright-Hargreaves, for instance, 
last year showed this loss to b 
$1.17 per ton, and at some of the 
other mines it is known to be much 
higher. When it is realized that 
Lake Shore is treating close to 900,- 
000 tons of ore annually, the recov- 
ery of even $1 more per ton of ore 
becomes of the greatest importance. 
A saving of $900,000 per year is 
expected from this source, or the 
equivalent of 45 cents per share 
on the outstanding capitalization. 

Mr. Oakes declined to comment 
on what he thought the new step 
would mean for Lake Shore, leav- 
ing it to be inferred that he would 
rather await actual demonstra- 
tions on a large scale before ex- 
pressing an opinion. He said, how- 
ever, that the forthcoming annual 
report would make reference to 
what been accomplished by the 
experiments. The fact that the 
company has decided to incorpor- 
ate the new development after a 
practical demonstration by a 200- 

(Continued on page 3, col. 1) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
July, 1930 to Sept. 1931 


if 


TLL 


Week of Oct. 6 216 
Month of Oct., 1930 .... 

10 Public Utilities 
Week of Oct. 13 58 
Week of Oct. 6 oe 58 
Month of Oct., 1980 .... 91 


in tie 
six months, he will have a deficit 
not less than $45,000,000. If con- 
ditions improve, the deficit may be 
cut down to’$30,000,000, But this 
igure seems to be the rock bottom, 

r. Bennett cannot hope for better 
results. 
Capital Charges Heavy | 

This is the ition in re to 
current expenditures and revenues. 
In addition, the’ Government has 
enormous capital expenditures to 
face. In his budget Mr. Bennett 
eae. mae - railways 
and unemployment relief, spending 
$18,000,000 on capital account. This 
was a curtailment in comparison 
with preceding years, and it is un- 
wey oar, economies in this regard 
will ected. } 

Further, there are the unemploy- 
ment relief work. Last year Mr. 
Bennett spent ro ie 000,000, 
out of the vote of $20,000,000, on 
public works, and all of these 
works were undertaken jointly with 
the provinces and municipalities. 
This year, the F government 
has formulated a are programme 
of purely Federal ef works, and, 
in addition, a new and greater ser- 
ies of joint undertakings will be be- 
gun. Therefore, the relief work will 
cost the government at least $25,- 
000,000 and, on top of this the 
drought stricken area of the west 
will need $20,000,000, 

Before coming to the railways, 
therefore, Mr. Bennett must e 
care of at least $60,000,000 on capi- 
tal account. This year the National 
eee Se be unable to pay the 
fixed charges due the public—$51,- 
000,000--and large annual deficits, 
such as occur in the Maritime sec- 
tion and on the steamship end of 
the railway company, will run the 
cost of the system to the country 
to more than $60,000,000 plus the 
interest on goyernment advances or 
more than £1 ,000,000 in all. And 
this fails, entirely, to take account 
of new on expenditures on the 
National Railway. In the past such 
expenditures rarely have fallen be- 
low $50,000,000 per year. But the 
government has been os des- 
perately to reduce the outflow of 
money. Stoppage of work on the 
Montreal terminal is an indication 
of what is happening. 

Making every allowance for econ- 
omies in new expenditures, the Na- 
tional Railways will require at least 
$20,000,000 from the government 
this year. a 

Totalling these capital expendi- 
tures yields the astounding total of 
$140,000,000. This is an enormous 
amount of money for any govern- 
ment to find at this time. With bond 
markets as they are; with Canadian 
currency at 10 per cent discount in 
New York, the position of the gov- 
ernment is harrassing in the ex- 
treme. And even if the bond mark- 
ets were favorable, the net result 

(Continued on page 2, col. 4) 


CHAOS ACROSS LINE 
Duty Protects Canadian In- 


official high in the 
welcome a8 co 


wi 
and the profits 
roleum ind 


ted 
quiry is conducted by a competent 
and im red 
under Federal auspices to study 
the problem as it affects Canada 
as a whole and in every representa- 
tive part. 


pears to be 
increased protection given the in- 
dustry at ‘ 
Parliament in 1980, Leading execu- 
tives advised a 
The Financial Post 


fa the history of the industry 
in Canada — bs prices Brey 
re favorably with any o: 
jah old or new except the bank- 
rupt prices.for gasoline obtaining 
Te iilica tony 
uidated at any price. 
fe b 4 


we can sell gasoline for as low a price 
as those refiners in the United States 
who are selling because they have to 
obtain cash at any sacrifice,” 
executive of one of the large com- 
panies. 


ask for an aeaneeeens want. If they 
wish to have al ; 

away so that ‘distress’ gasoline can 
enter Canada freely they may prob- 
ably get cheaper 
at the expense o 
Canadian refining industry shut down. 
Gasoline might be cheaper for a time 
and then would be higher than ever. 
If, however, théy think that Canadian 
refiners and distributors are making 
exorbitant profits or that we are 
taking advantage of the tariff to 
raise prices, they are wrong. Exactly 
the opposite is the case. Prices have 
been lowered in the face of higher 
‘duties; and wherever costs can be 
lowered because of the increased 
volume made possible by shutting out 
the products which would otherwise 
be dumped in this market, the public 
will, in the future as in the past, be 
given the advanta 


users of gasoline and other oil 
products understand this. 4 
consider the position of the Canadian 
industry so nearly impregnable so 
far as Feed faith in the prices charged 
the pu 

weltome , 
facility, I am sure, would be given by 


In E. Canada Steel 


From Our Own Correspondent 

. MONTREAL—Reports 
that Eastern Canada Steel 
and Iron Works, recently” 
awarded substantial bridge . 


Lowest in History 


dustry Against Insolvency 
Prices — Five-Year 
Record Good ; 
minion Bridge Co. admit that 
the company has an interest 
in Quebec firm, but state 
that Eastern Canada Steel is 
an entirely separate entity. 
operating its own shop and 
dictating its own policies. 
The Quebec company was 
recently awarded a contract 
for the approach structures 
of the new Isle d’Orleans 
bridge together with an order 
for the Chicoutimi bridge. A 
sum of around $400,000 is 
said to be involved. 


See ond aoneed 
‘to 

e by the pet- 
in Canada as can 
provided that the en- 


an in 
e scale 
al tribunal empowe 


Certain, organized agitation ap-|"T OMatoes Sell 
ction given the i0-| A ¢ Low Prices; 
Volume Small 


With a substantial pack of toma- 
toes recorded for the present year, 


@ emergency session of 


representative of 
that profit mar- 
have never been so narrow 


season, canners are stand- 
ard 2%’s at prices ee 
States stocks are be-/ though it is understood that. there 
is no great volume of selling since 
buying is of the hand-to-mouth va- 
er Prices are believed to be 
well under cost of production, how- 
ever, while cuts have also been 
made in the higher grades. 

The situation is regarded as un- 
favorable from both the canners’ 
and the growers’ point of view. 
Maye nner: pure dese - to get 
a hig’ y pack but large quan- 
tities f tomatoes have beefi left 
in the fields. In former years the 
small independent canners have 
been able to sell a good proportion 
of their pack by 
condition doés not prevail at pres- 
ent and it is believed that a num- 
ber of the small independent can- 


however, not claimed that 


said an 


“Much depends on what those who 


protection wiped 


asoline for a time 
having the entire 


product and that this accounts for 
decline in prices. 


the price of standard toma- 
toes per dozen No. 2% tins was 
from $1.37 to $1.40 to the retail 
trade, whereas prices were recently 
around 80 to 82 cents. Choice grade 
tomatoes quoted at $1.47 to $1.50 
in October, 1930, recently sold 
around $1.05. Peas have been more 


ge. 
“We believe that most Canadian 
But we 


recently selling at 85 cents a dozen 
the same as in October, 1930. Prices 
to wholesalers and chain stores for 
large orders are, of course, 
lower, 


lic is concerned that we would 


an investigation. Every 


(Continued on page 2, col, 5) 





Tom 
of Ottawa itself, a factor 
works in favor of the 
(Continued on page 8, eol. 2) 
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in view of the hold-over from last | Ab 


Fresoriatlateonsse 


Cc. 
under those prevailing in 1930 al- *o 
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s time but this pales 


ners have been forced to sell their | Hilltop 6 San Antonio . . 16 


Near the end-.of October, 1930, | ponds 


stable in price, No. 4 standards | Utilities r 
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“What's Happening to Wages in Canada” 
—Article 2 of a Series 

“Loan Sharks Prey on Neéedy”—Article 
One of a Series 000000000 280s TOSCO Re 
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- Hunters!— 


—Wear a Leather Windbreaker 
Warm, Wind-Resisting and Not Bulky 


bs buntsmen everywhere. They are close-fitting yet 
have ample body room to allow freedom of move- 


ment—they are warm and will turn @ chill wind. 
\. See the fine display of these Leather Windbreakers 
- at EATON’S. We especially draw your attention 
> -t© our exceptionally good value in a Leather 
_.. Windbreaker, at only $6.45 
‘Phone AD. 5011 or 
AD. 5611 


Main Floor, 
Queen street 


~ #T. EATON Come 


Hodgson Bros. 
@ Co. Limited 


- Formerly Hodgson Bros. & Dunton 
Limited 


INVESTMENT SECURITIES 
240 St. James St., Montreal 


WHEN REMITTING 
_ SEND (aa 


pee \ Noss 


A FEW COPIES LEFT 


GOOD VALUE 
FOR ONE DOLLAR 


|. Here is a book on the fundamentals of investing 
_ written from the Canadian standpoint. 
It deals with stocks; how to select them; how ‘to 
judge their value; how to buy them; dealing with 
stock brokers, ‘etc. 
It deals with bonds; what they are; how they can 
’ be judged; how to buy them; how to sell them. 
It discusses problems of different types of investors 
and what they should choose, 
There is also valuable information on investment 
terms, table of stocks, yields, table of bond interests, 
stock exchange commission rates, etc. 


“How to Invest for Profit” is printed 

in.clear type on the best quality book 

paper and is bound in cloth. The price 
— $1.00. 


- 
(<9 Sm ND uD come ee cme comes ee ee mem oe we 


THE FINANCIAL POST, 
153. University Ave., 
Toronto. 


Please enter my name to receive: 
C} How to Invest for Profit—$1.00 a copy. 
O) The Financial Post—$5,.00 a year (52 issues). 


Enclosed is $...<.:.++.+++...+in payment. 


Name. SSSSCHSSCECSSHSSSEHEHECC HES HEHSEEETEESESEEEEESESE SELES 


Addreas SHSSSSSHSSSSSSSSESSESESHEESSSSSESSH SLES ESER OSS S EEE Ee 
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MONEY ORDERS 


35 P. C. OF GRAIN 
LEAVING CANADA 


Westward Routing Has 
Greatly Lowered Volume 
Via U. S. Ports 


From Our Own Correspondent 


VANCOUVER.—With seven ele- 
vators in operation this port is now 
exporting 35 per cent of Canada’s 
grain, according to S. S. McKeen, 
president of the Vancouver Mer- 
chants’ Exchange. Thirty-three per 
cent of the total wheat shipments 
of Canada are exported from other 
| Canadian ports and 31 per cent from 
United States ports. p 

“Vancouver is solely responsible 
for the breaking up of the American 
domination of Canada’s grain ex- 
port business,” said Mr. McKeen. 
“There was a time not so long ago 
when the United States handled 57 
per cent of this country’s wheat ex- 
ports, but by routing a large pro- 

rtion of the crop westward we 

ve placed the American ports in 
a distinctly inferior position. As 
time goes on, I think you will find 
a growing proportion of Canada’s 
wheat exports being handled by 
Canadian ports.” : 

Vancouver grain men are still 
working for an objective of 100,000,- 
, 000 bushels of wheat exported this 


. crop year. If this is attained it will 


mean that additional inroads have 
been made upon the percentage 
handled by American ports. 

Grain shipment from Vancouver 
began in 1921 when 500,000 bushels 
were handled. Nine years later the 
amo 

| bushels. In 1928 shipments aggre- 

ted 97,000,000 bushels, so that 
the 100,000,000 bushels now being 
worked for would constitute: a 
record. 

Export of flour from Vancouver 
has already increased greatly dur- 
ing the last few years, especially 
to China. Depreciation of currency 
has cut this business in half this 

ear, however. More than a million 
rrels .of flour were shipped 
through this port to China last year. 


NATION’S BUSINESS 


(Continued from page 1) 
going to the other extreme has 
proved crushingly expensive. 


Opportunities * 
| by the Atlantic oi 

HE will of Hon. Frank Stan- 
field, woollen and knit goods 
manufacturer, and lieutenant-gov- 
ernor of Nova Scotia, reveals that 
Mr. Stanfield’s estate was worth 
at least $2,100,000. 

An estate of two million dollars 
or more is no mean competence. 
Very few Canadian business men 
ever make that money, even in two 
generations for there are two gen- 
erations back of the Stanfield. busi- 
ness. Yet this fund is the prod- 
uct of a businéss that was started 
in the Maritime provinces and that 
has always remained there. When 
——_ Stanfield died, his family 
residence was on the very street 
where he was born. The tiny wool- 
len mill, started by Charles Stan- 
field in Prince Edward Island, has 
for the business life time of two 
generations been located on the 
cme site in =a Nova = 

gtown every few years, 
business hed vane out to cover 
every province. But every addition 
to the plant has been built in the 
Maritimes. Whatever may be 
claimed for the Central Provinces 
as advantageous locations for in- 
dustrial plants, they never had 
sufficient appeal to either Frank 
Stanfield or his brother John to 


move their plant from their home| pills 


province. Stanfields went on 
manufacturing in .the Maritimes 
and training their own employees, 
recruited from.the farms and towns 
of their home: area. ° 

What an inspiration the record 
of Stanfield’s must. be to other 
Maritime Province business men 
and to the youth of that part of 
Canada. 

* 2 

Another Ross 
for Ontario 


NEWSPAPER opinion in Ontario 
has generally reacted favor- 
ably to the unofficial suggestion 
that P. D. Ross, proprietor of the 
Ottawa Journal, may be the next 
lieutenant-governor of Ontario. 
This is not only because the mem- 
bers of the press would feel hon- 
ored to have one of their number 
recognized in such a way but be- 
cause there is a sincere. convic- 
tion that Mr.-Ross’s public record 
merits such an appointment. It 
would be difficult to find a man 
more deserving of this honor or 
who would fill the position more 
capably. As publisher of the cour- 
ageous, constructive Conservative 
newspaper that has never lost its 
independence in a city where poli- 
tics is the breath of life, he has 
been an important faetor in Can- 
ada’s national life over a long term 
of years. 

_ Among the tributes to Mr. Ross 
is one from his opposition—the 
Ottawa Citizen. Ottawa is fortu- 
nate in its two newspapers, The 
Citizen, under the Southam’s, has 
been an influence for good in na- 
tional life. If in every centre in 
Canada the daily newspapers show- 
ed the same high sense of public 
responsibility, public opinion in 
this country would be better in- 
formed, less prejudiced and more 
intelligent. 

Ontario might well have two 
Rosses in a row to perform the 
useful functions of the occupant of 
Chorley Park. 


May Buy More Coal from 


West if Dollar Stays Low | 


Larger orders for western coal may 
be placed by the C. P. R. if the depre- 
ciation of the Canadian dollar contin- 
ues south of the border, according to 
a statement of E. W. Beatty, saniienn 
of the C, P. R., made to the Edmonton 
Journal. 

| . Mr. Beatty said that at present the 
| C. P. R. is using western coal as far 
| east as Kenora, and indicated that if 
the heavy depreciation of the dollar 


§ | across the line continues it would not 


be advisable that the company should 
| carry such a handicap in obtaining 
eae, Ordinarily, however, the 
policy of importing coal for certain 
eastern areas is economical. 


| Ship Apples to London 
Fruit growers of the 
|have gathered 150 boxes 


apples 
for shipment to London, England for | 


exhibition purposes. It is planned to 
select this fruit carefully, by hand, 


hand wrap and crate the apples indi- | 
\ 


| vidually in a manner similar to that 
\used in shipping eggs. 


t shipped was 63,000,000 | 


is about $28 


Okanagan | 


| United 


RISES SHARPLY 


(Continued from page 1) 
would be to add about $7,000,000 to 
the debt charges, cutting into cur- 
rent expenditurés to that extent 
annually. 

Having regard to the sharp in- 
crease in taxation last June, the 
revenue figures for the first half 
of the year are of special interest. 

In his budget, after announcing 
the new taxation, Mr. Bennett gave 
an estimate of what the revenues 
would likely be for the current year. 

On a six month basis, Mr. Ben- 
nett expected $199,625,500. He got 
$178,975,183. venues failed to 
measure up by $20,650,317. 

There has been a loss all along the 
line, but the chief failure to earn 
has occurred with the 4 per cent 
sales tax. 

Detailed revenue figures are only 
available for the five months ended 
August 31. Here are Mr. Bennett’s 
estimated revenues, and actual re- 
ceipts,. both worked out on the five 


month basis. 
imated 
50,825,000 


Received 
‘7 $ 49,558,000 
esos 24,791,665 22,289,000 
41,250,000 18,151,000 
18,614,580 11,387,000 


$130,481,245 | $101,385,000 

The income tax is not included 

for the obvious reason that it is 
paid in the early months of each 
tiscal year. Mr. Bennett estimated 
income tax revenue at $63,500,000. 
So far the receipts are only $47,704,- 
000, and the total is not likely to 
exceed $55,000,000, 

Miscellaneous taxes, include: the 
Grain Act, the Canada Gazette, hard 
| revenues, light and gas inspection, 
|fines and forfeitures, insurance in- 


Excise duties 
Excise taxes .... 
Post office 


spection, radio licenses, patent and 
| copyright, interest on investments 
' (foreign loans, etc.), weights and 
| measures, and public works. These 
receipts usually net about $20,000,- 
|000. No figures for this year are 
| available, but the earnings of the 
ab ocaeee from these sources have 
ncreased, and, to some extent, have 
| compensated for the loss in ordin- 
ary revenues. 


Expenses Cut. Little 
Taking the figures on expendi- 
ture, it becomes apparent immedi- 
ately that the government is weak- 
ly placed to reduce the outflow of 
money quickly. 

Mr. Bennett estimated his ex- 
penditure this year at $391,552,085 
ordinary, and $38,905,743 special. 
This was a cut of $10,000,000 from 
the preceding year. 

On ordi account so far, oy 
$167,663,305 been spent whi 
000,000, less than one- 
half of Mr. Bennett’s estimate. But, 

unlike taxes, the expenditures can- 
not be worked out on half yearly 
or monthly averages. Every year 
Federal expenditures in November 
| due to interest payments, are very 
| high—about $25,000,000 higher than 
in other months. So that the a 
ent gain is quite illusory. Mr. 
ennett has succeeded in whittling 
down current expenses by about 
$8,000,000, which is no mean feat. 
Any Minister who in six months can 
trim $3,000,000 out of the cost of 
Government, without injuring any 
single service, is a man of persis- 
tence and courage. This saving rep- 
resents hundreds of individual 
battles, for the items comprising it 
probably did not average $5,000 
ea . ‘ 
* See Heavy Debt Increase 

In these circumstances heavy in- 
crease in the national debt is in+ 
ae dless of bond 
markets, or ex ange, the Federal 
government needs large sums of 
money, only to be obtained by bor- 
rowing. There must either be a 
large Dominion issue in the next 
few months, or the government will 
borrow from the banks on treasury 
billsy and carry on until conditions 
improve and large scale borrowings 
at reasonable interest rates once 
more becomes possible. 

The natiqnal debt—the net debt 
not the gross—now stands at $2,- 
259,000,000. This is an increase of 
$114,000,000 Over one year ago. 
Further additions to it. are inescap- 
able, but even so, the ground gained 
in the last decade has not been lost. 
In 1924 the net debt was $2,418+ 
000,000. . 

Despite the strain on the national 
exchequer, despite deficits and bor- 
rowings, the Dominion has a good 
margin over its position seven 
years ago. 


SHAWINIGAN 
PROFIT TREND 
‘ ON LOW BASE 


(Continued from page 1) 
Shawinigan Falls and other smaller 
industries. In addition the largest 
individual contract held by Shaw- 
inigan was renewed when the com- 
pany signed a contract with Mont- 
real Light, Heat and Power Consol. 
in December, 1930, for a term of 
36 years under conditions satis- 
factory to both companies. 

The decline in the load factor has 
given Shawinigan plenty of power 
to take care of new demands. At the 
end of last year, it’ had available 
828,625 h.p. Of this total, its sub- 
sidiary, Queb Power, controlled 
43,325 h.p., while 100,000 h.p. was 

urchased from the Duke-Price 

ower Co. and 10,000 h.p. from 
Southern Canada Power and the 
balance produced in its own plants. 
Early in the current -year a new 
unit of 30,000 h.p. was brought in at 
the La Gabelle plant, bringing the 
amount of power available up to 
858,625 h.p. 

At present. the company has 
under way two schemes which will 
provide sufficient power for many 
years to come. The first is the 
initial development of the Upper 
St. Maurice River at Rapide Blanc, 
which will be equipped to produce 
167,000 h.p. It had been originally 
planned to bring this power in early 
in 1932, but it is unlikely that 
power will be available until some 
time during 1933. 

The company also has made ap- 
plication to carry out a compara- 
tively small development on the 
Upper St. Francis River. This 
covers the construction of a new 
dam which will increase the poten- 
tial power development of the St. 
Francis Water Power Co. from 
4,350 h.p. to 14,000 h.p. - 

In summarizing ag for 
earnings this year, the final result 
will depend largely upon income 
from the company’s investments, 
The income account of Shawinigan 
does not segregate revenue received 
from its holdings in Quebec Power, 
Securities, Shawinigan 
Chemicals and other controlled or 
allied enterprises. 

United Securities this year, for 


THE FINANCIAL POST 


the first time, is paying dividends 
on its common stock; the income 
from this source will be doubly wel- 
comed. Offsetting this favorable 
factor, however, is the lessened 
activity of Shawinigan Chemicals. 
This is a wartime enterprise which 
has developed into an important 
money-maker for the parent com- 
pany. Tit is generally understood 
that Shawinigan has not directly 
benefitted from this enterprise in 
the way of dividends, as profits 
have been put back into plant. 
Other investments of Shawini- 
, principally Quebec Power 
oad not undergone any radica 
change this year. Revenue from 
investments, however, 1s unlikley 
to compensate Shawinigan for the 


.| drop in its own operating profits. 


WOULD WELCOME 
PROBE INTO GASO- 
LINE PRICES 


(Continued from page 1) 
the various companies and I am 
convinced that the findings could be 
only in our favor. No Canadian 
industry has tried to give a better 
‘break’ to the public’ than has the 
petroleum industry. ‘ 

“The Ontario Government six years 
ago had an investigation made of the 
oil business in the province just to 
determine whether or not refiners and 
distributors were taking advantage of 


=< ‘duties to charge more than | P 
0 


they should for gasoline and other 
oll ‘produsts. They asked Mr. G. T. 
Clarkson, whose reputation for prob- 
ity and thoroughness is above re- 
roach, to conduct that/Anquiry. He 
ad access to the books and to all 
information in the possession of the 
principal companies and he studied 
comparative prices in Ontario, the 
relation of these to all the costs 
accruing from the ecrnde oil in the 
Mid-Continent fields to the price at 
which consumers purchased and how 
thes® compared with United States 
figures. His main findings were that 
asoline prices charged in the years 
rom January 1, 1920 to July 31, 1925, 
with al] their fluctuations, were fair 
and reasonable, hen ‘distress’ 
asoline was being offered in the 
nited States for astime Canadian 
prices would seem a little out of line, 
and when such a-period passed, it 
would be found that Canadians were 
being given a little the best of it. 
As remember it, that was about 
his’ general view. 

e situation now, however, 
differs widely from then in that the 
margin of profit has been steadily 
declining and prices charged dropping. 
The industry has ramifications far 
beyond provincia] boundaries where 
| it is difficult for a provincial investi- 
gating body to follow. We would 
welcome an investigation on a Federal 
basis with the investigators «havin 
power to investigate every phase o 
the industry relating to price, but we 
would be tnelined to think that it 
| would be a mistake to have provincial 
| investigations. Our Federal inquiry 
could cover every anglepof the busi- 
ness while nine provincial com- 
missions would be burdensome to. all 
operators, requiring similar informa- 
tion to be given again and again, and 
resulting in a great deal of expense 
which should be saved. If an investi- 
ation is desired, we would like if to 
e as sweeping and conclusive as 
possible. But we have no doubt as to 
weet an impartial commission would 

nd.” 
_. Crude Oil Imports Gain 
Statistics gathered by the o- 
|minion Bureau of Statistics for the 
pe subsequent to that covered 
y the Clarkson investigation for 
ithe Ontario Government, apparently 
indicate that the industry has been 
operating on a continually declining 
margin of profit though the larg- 
est and best-run companies made 
up for this by increased volume in 
some years. Cost of crude oil. on 
the whole showed a downward tend- 
ency to the end of 1930 and fell 
still further in the first half of 1931 
though recovering in part about 
mid-year. The following table 
shows the wth in the utilization 
of crude oil and its cost f.o.b. re- 
finery in Canada, both in bulk and 
per Imperial gallon: 
Crude Oil Purchases 
Volume Cost 
Cost perl. G. 


in I. G, 
585,466,329 $47,070,281 8.04c 
716,369,890 49,160,086 6,862¢ 
58,064,458 6.248¢ 


849,933,770 
1929 .. 1,073,268,971 172,127,257 6.27¢ 


1930 ..  1,064,434,974 67,640,975 6.854e 
Gasoline Produg¢tion Increases 
The volume of gasoline, meas- 

ured, in Imperial gallons, produced 

from this crude of in the same 
ar is shown in the following 
table: 


” Gasoline Produced and Sold 
(In Imperial Gallons) 


Sales 
Selling Price 

Value peri. G. 
40,467,868 18.226¢ 
35,173,848 13.604e 
52,228,842 15.177¢ 

486,620,614 68,502,116 14,544e 
.- 445,599,417 60,789,572 181642c 
Margin for Profit Lower 

The difference between the cost 
price per gal of crude oil and the 
selling price per gallon of gasoline, 
both f#.0.b. refinery, for the years 
under review are therefore as fol- 
lows: 1926, 10.84c.; 1927, 6.742c.; 
1928, 8.934c.; 1929, 7.824¢.; 1930, 
7.288c. Refining costs, including 
overhead and losses, have to be 
absorbed out of this margin. 

It is true that the principal re- 
finers have a number of important 
by-products. But every extractive 
industry always considers one im- 
portant product as the producing 
criterion and the petroleum indus- 
try as a whole considers all its costs 
with regard to gasoline. The by- 

roducts have sold per gallon for 
ess than the cost of the crude 
peas laid down at the refinery. 
n the following table the volume 
and sales value of petroleum sold 
in other forms than as gasoline 
include losses: 
By-Products From Canada 
(In Imperial Gallons) 
Volume of Sales 
by-products value Selling 
except Y.o.b. price 
gasoline refinery per L G, 
363,319,628 $30,102,372 8.285¢ 
457,820,166 28,806,501 6.292c 
505,803,909 29,884,934 5.809 
636,648,357 34,882,064 5.479c 
«++, 618,835,557 80,020,189 4.851c 
Loses in By-products 

The average selling price per Im- 
perial gallon of all petroleum prod- 
ucts obtained from crude oil other 
than gasoline, it will be noted, was 
higher than the laid-down cost of 
crude oil only in one year when 
the gain was .245c. a gallon. The 
loss in other years per Imperial 
gallon was as follows: in 1927, .57c.; | 
in 1928, .434c.; in 1929, 1.241c.; and 
in 1930, 1.5038¢.; 

Actually therefore the total vol- 
ume of products of crude oil other 
than gasoline, as shown in the fore- 
going table, sold in 1926 for $890,- 
133 more than the equivalent 
quantity of crude oil cost, and with- 
out charging any cost of refining 
against them. 

In the following four years 
losses were registered, $2,609,575 in 
1927, $2,195,189 in 1928, $7,900,806 
in 1929 and $9,301,098 in 1930. 

Deducting the 1926 gain in this 
department from the cost of manu- 
facture there would be a total cost 


1926 .. 
1927 .. 
1928 .. 


Volume 


of manufacture, exclusive of de- 
PnithTaRdng the lone on 
im: y the losse 
products other than gasoline in the 
following four years would raise 
the cost of manufacture to the fol- 
lowing amounts for the whole a 


adian industry; $15,900,087 in 
16,407,728 in 1928, $23,793,472 in 
929 and $24,831,042 in 1930. This 
loss was a material factor in 
to costs; the cost of miscellaneous 
materials was higher in 1926 at 
$3,713,590 than in 1930 at $3,666,- 
904; the cost of fuel and power at 
$3,859,683 in 1930 was not much 
more in view of the greater volume 
of products than $3,580,049 in 1926. 
The cost of labor, however, showed 
a steady advance from $3,580,049 
in 1926 to $8,003,357 in 1930. 

These figures indicate that for 
the whole industry the av cost 
of manufacturing each gallon of 
gasoline in Canada, exclusive of 
raw material, was as follows: 5.486 
cents in 1926, 6.149 cents in 1927, 
4.768 cents in 1928, 5.449 cents in 
1929 and 5.572 cents in 1930. This 
cost would have Been much lower 
in 1930 if the loss in by-products 
had not been added. 

The gross profit per gallon of gaso- 
line as it leaves the refinery, as 
calculated from’ the figures given 
after deducting manufacturing costs, 
would be as follows: 4.628c in 1926 
per I. G., .593c per I. G. in 1927, 4.166 
er L F. in 1928, 2.375c per I. G. in 
1929 and 1.716¢ in 1930. 

Ignoring the value of the land, a 
write-off for depreciation on capital 
employed at the rate of 7 per cent 
increased costs of manufacture to the 
point where the costs for the five 

ears under review would be as fol- 
ows:/ 6.557 cents per I. G. in 1926, 
7.100 cents in 1927, 5.492 cents in 1928, 
6.066 cents in 1929 and 6.266 cents in 
1930. 

Profit One Cent Per Gallon 

The net profit per gallon of gaso- 
line therefore for the whole industry 
in Canada, according to these figures, 
amounted to 8.627¢ in 1926. There 
was a net loss in 1927 of .358 cents a 
gallon, a net predis in 1928 of 3.442c 
in 1929 of 1.758 cents and in 1930 of 
1.022 cents a gallon. 

The total net profit for the whole 
Canadian industry as calculated from 
the figures of, the Dominion Bureau 
of Statistics, was. $8,057,260 in 1926 
which was 14.26 per cent of the total 
value given capital employed in fixed 
and current assets of the industry. 
The net loss in 1927 was $925,6 
which was 1.67 pny cent of the capital 
employed. In 1928 the total net profit 
was $11,844,950 or 21.22 per cent of 
the capital employed. In 1929 the 
total net profit was $7,675,790, or 10.98 
per cent of the capital employed, while 
in 1930 net profit of $4,554,026 was 
only 6.59 per cent. of the capital 
employed. 

uring this period fixed assets in 
lands, buildings, machinery and tools 
increased from $34,022, to ” 
173,620, inventories advanced from 
$21,131,638 to $23,696,590 and cash 
and receivables ene up and down 
being Lae in 1926 and $1,207,772 
in 1980. The total capital employed 
therefore increased from $56,476,449 
in 1926 to $69,077,982 in 1930 while 
the profit: made on this amount 
dropped from 14.26 per cent to 6.59 
er cent. In the current year to 
ate, although figures are not avail- 
able, this drop in net profit has been 
further acgentuated. 

Duty Went Up 

The cost of manufacturing in the 
five years under review ran from a 
low of 5.492c an Imperial gallon to 
7.lo per Imperial gallon. In 1925 
Pennsylvania gasoline sold at 6.124¢ 
an Imperial gallon over the price of 
the crude, which more or less repre- 
sents. the cost of manufacturing in 
Canada. This differential in 1930 had 
dropped to one-third of a cent per 
Imperial gallon. The eastrsnne 
people concentrated on Jub 
oils, made gasoline a by-product an 
therefore wiped off nearly the whole 
manufacturing cost and sold it for 
practically the price of crude. That 
was impossible competition for Can- 
adians, obliged to concentrate on gas- 
oline as the main product, as is the 
case with the industry at large in the 
United States, and the government’s 
duty of 2% cents per Imperial gallon 
and its action in pegging the price 
above the well price of crude at 3.90c 
per-Imperial! gallon, or 6.40c altogether 
wes meant to add only the cost of 
manufacture to such gasoline so that 
it competed on fair and even terms 
in Canada, representing solvent con- 
ditions in the United States. 

For the fivé years ended December 
81, 1929, Oklahoma showed a differ- 
ential of 5.67 cents between crude and 

asoline prices at refinery, North 

exas 6.77 cent# an Imperial gallon 
and California 7.65 cents or an aver- 
age differential for the three fields 
of 6.37c¢ as compared with an effective 
protection of 6.4 cents. The price of 
the crude in these three fields was 
much lower than in Pennsylvania but 
the differential between crude and 
gasoline sank in 1930 to 2.818 cents 
a gallon in Oklahoma and North 
Texas and to 4.646 cents in California, 
In Oklahoma and North Texas, by 
reason of the lower price for the 
crude, and the sacrifice of part of the 
manufacturing cost, prices were still 
lower in 1930 than|in Pennsylvania. 
In 1931, as quarterly and semi-annual 
reports show, the |! American 
companies had considerable losses as 
@ result, 

Imports of ‘petroleum products 
for the first + months of 1931 
are 15 pee cent down from the same 
period in 1930. This ‘has helped the 
Canadian industry to run nearer to 
capacity than would have been pos- 
sible otherwise. Refiners claim that 
the oil industry is as competitive in 
Canada as elsewhere and that there 
is now a narrower margin between 
crude costs and gasoline prices than 
at any time in the history of the 
industry. The United States industry 
is in a state of chaos and giving over 
the Canadian market to it would ruin 
the Canadian companies, the refiners 
and distributors state, and eventu- 
ally lead to higher prices when man 
companies were eliminated through 
insolvency. 


Prices Drop in West 


Seocling poten in Western Canada 
are now 2% cents a gallon less than 
last year. There was no complaint 
last year but this year there have 
been political claims that gaSoline 
should be lower. Kerosene prices are 
9 cents a gallon lower than last year. 
There is a difference of 6% cents a 
gallon between gasoline and kerosene 
prices. Kerosene prices were cut to | 
the bone and the use has increased by 
leaps and bounds. This was done to 
aid the Western farmer who is able to 
use kerosene in his tractors and other 
farm machinery in place of gasoline. 
In Montana the differential between 
gasoline and kerosene is stated to be 
only 3 cents a gallon. In farm 
districts kerosene had advanced 
wherever gasoline had run down in 
total volume, and mainly because of 
this price differential, Lubricating 
oils to Western farmers have also 
been eut from 30 to 40 per cent. In 
1930 farm credits reached between 
ten and fifteen million dollars and 
several millions still remain uncol- 
lected. 

,Earlier in this article it was 
calculated that the net profit per 
gallon of gasoline in 1980 through 
Canada was on the average 1.022 
cents per I. G. This. was by charging 
everything against gasoline. If the 
profit in Imperial gallons were esti- 
mated on all the products obtained 
from all the crude oil purchased it 
would work out at .40 or two-fifths of 
a cent per Imperial pallens for 1930. 
Gasoline and fuel oil together make 
up about 90 per cent. of the totgl 
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An Unbroken Record of Progress 3 


‘The Bank of Montreal is now well into its 
second century of successful operation and 
sound progress in serving its customers and the 
best interests of Canada in matters financial, 


-BANKOF MONTREAL 7] 


‘TOTAL ASSETS IN EXCESS‘OF 730,000,000 
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~ Simpson's Famous. 


Rugby Boots — 


Never before have Clubs and players accepted 
Simpson’s Rugby Boots as they have this sea- 
son. They’re exclusively designed and made 
for Simpsons. Particular care has been paid to 
indestructible toes, the flexibility of the corset 
arch, the water om of the sole and the | 
inside webbing for extra support. These are 
» just a few of the many features, 


See them at the Store or if you wish, we will 
send samples to your school or club. Sizes 
6 to 11. At 4.75, 5.75, 6.75 and $7. ° 


Store for Men—Street Floor. 
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August 22 and a similar nee 
Turner Valley clear naphtha = 
August 25. The drop in the Car 
dollar further increased costes Zor 
crude oi] desiréd by ian 
finers. It is therefore 

all of the crude oil price 
not been passed on. 


manufactures from crude oil and are 
about equally divided. 

Some of the comment suggesting 
an investigation into line prices 
in Canada arose. from thé advance of 
1% cents per lon on August 25, 
1981, after a sharp advance in .the 
price of ‘mid-Continent crude on 
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This bank has been serving indus- 
try and a ay to sie. oe | 
commerce of our. country, el 
quiries are invited from those con-* 
sidering the formation of a new = — 
' banking connection. Sas 
THE BANK OF 
i; NOVA SCOTIA f 
Capital, $12,000,000. Reserve, $24,000,000. 


ae | 
incoming Calls 


Who is in charge of credits . . /:who places 
the orders for such-and-such a line of mer- 
chandise .. . who can give advice and quote 
prices on another line . . . who is in charge 
of the “service”. department? 


The Private Branch Exchange operator 
knows all these things. She can route incom- 
ing calls to the right person immediately, or 
if that person is absent, to someone who will 
be an efficient substitute. — 


The annoyance of repeating the message to 
one person after another is obviated and 
customers receive satisfaction when Private 
Branch Exchange service is employed. 

Our representative will be pleased to discuss 
this subject with you. 


a 


it Interest Eivinced in 
r Plans for 1982 
* Market 


‘line with general experience 
fomobile manufacturing com- 
ue Ford Co. of Canada is ex- 
@ to show for 1931 consider- 
sduction both in sales of pas- 
er cars for foreign and do- 


-aecount. As the depression 
3 just as severel exainet the 
re asin, power of the company’s 
pal foreign markets, the drop 
is pees to oe. 
requiremen a 

fe on the common stock. 
fmmon stock of Ford of Can- 
jas been as low as 8% within 
last week and is now selling at 
j than 13, an indication that 
pt market opinion on the fu- 
stock is gro more 
The company a 
ng financial position and 
ther likely to share in 
ion which can 


iettiement because of the ex- 
nge tion’in dollars and 
ids which has become such a 
or of the business situation in 
;last few weeks. . 

s Ford Planning Surprise? 


As the Canadian poly lans 
manu acturing wi in 
intials follow that of the parent 


pany in the United States, con- 
rable interest has been directed 
» Canada to events in the United 


i 
ys plans cars, 

le concern is felt over the ad- 
cH pupreetre plans of Chev- 
t and o to attract the 
ler who desires a car in the min- 


a. light - 

been pre-eminent in the past. Com- 
of the great Dajenham 

England by Ford Ltd., may 

duce demand for certain parts 

from Canadian and Irish companies. 


LAKE SHORE’S 
- NEW PROCESS 
7 IS ANNOUNCED 


(Continued from page 1) 
ton unit, which was preceded by 
an extensive laboratory investiga- 
indicates that not much guess 
is as to what it will do 
way of increasing recoveries, 


Flotation Involved 
W, H. Englebright, consulting en- 
eer of Toronto, working in con- 
ion with the American Cyani- 
mid Co, and others, is responsible 
/ for the development. of the new 
Process. Briefly, the treatment is to 
trind the ore in water and recover 
bout 85 per cent of the gold by 
flotation, Jeaving the balance, or 
© 15 per cent, to be treated by the 
sgular cyanide process as has been 
the custom in the past. ; 
» The flotation concentrates is 
en ground extremely fine and 
given a special treatment with 
> atomized air, high lime and cyan- 
2 resulting in an over all recov- 
that is comparable with the 
hest obtained in the Porcupine 
_ The new process means the 
ing around of some of the 
mill equipment and making a sub- 
stantial investment in new mach- 


Se 


Canadian Workers Milked of 


“THE FINANCIAL POST 


EAST WINDSOR 


Millions By Loan Shark Firms| MAKES DEFAULT 


(Continued from page 1) 
government at Ottawa and, under the supervision of the superintenden 


. . t es . 
of insurance, can obtain a special charter enabling it to make small Provincial 


loans at fixed rates.- Unfortunately there is no icti islati 
7 C S. Testrictive legislation 
aca which will force companies into taking out such > charter 
Le vo that so far only two companies, namely, the Industrial 
= and finance Corp, of Montreal and the Central Finance Corp. 
of Toronto have taken advantage of this opportunity. These two 
SS have been doing a growing business in the few years that 
ey have been in operation but for every one loan that is put through 
er their aegis, there are probably fifty put through other agencies, 
most of which are at the outrageous rates quoted above. 
< Just here it is worthy of note that one company did apply at the 
St session of parliament to obtain a charter similar to that under 
which the two federal licensed companies operate, but due to an utter 
lack of appreciation of the situation by a well-meaning but uninformed 
House of Commons, the charter was refused. Also there are probably, 
in addition to those already mentioned, many automobile loan com- 
panies in various parts of the country which are attempting to run 
an honest. type of business, although until some facilities are made 
_available in Canada through which control can be made uniform and 
\effective, it is doubtful if the general public can have any assurance 
that they are being fairly treated in this important matter. 


Difficulty of Control Under Present Law 


Fundamentally the difficulty of controlling this situation in Canada 
at the present time is the fact that while usury and intérest laws are 
a federal ‘matter, there is apparently nothing to prevent companies 
being incorporated under provincial letters patent and operating a 
loan business at any rates they see fit. In Ontario, for instance, there 
is a general law applying to usury but in it there is no mention of 
any specific rate and its eee merely aim to provide redress in 
case anyone feels he has been unjustly treated by a lender. Actually 
however the law is of little or no use, for in the great majority of 
cases the last thing the borrower wants ig publicity and redress can 
only be obtained by the borrower filing a complaint with the attorney- 
general and thus having his personal affairs aired in the public court. 

None of us like to admit that we have had to borrow money and, 
particularly when we are in desperate straits, we are often willing 


to pay fairly liberally for the privilege of getting a few hundred ’ 


dollars quickly. It is in just such an atmosphere as this that the loan 
shark thrives end grows rich on his ill-gotten gains. He knows that 
the chanees of the transaction ever coming to light are very slim 
because of the natural reticence of borrowers to have their affairs 
given publicity, particularly in a court of law. He also knows that 
unless the actual transaction is taken to a court of law, there is 
virtually little or no legal machinery which, under our present 
system, can bring him to book. 
Combined Action Needed 

This indicates at once the need for combined action on the part of 
provincial and federal authorities to devise some way of meeting this 
situation. So far it has been allowed to drift to the great benefit of 
loan shatks and at the expense of the thousands of individuals who— 
particularly at times like these—are faced with the periodic necessity 
of financing the essential services of life, such as medical care, educa- 
tion, and other tangible necessities. There can be no question.of the 
fact that it is becoming more and more realized that the individual 
in the business of running a family, must and should borrow on 
occasions, just like the manager of any other business; to consolidate 
his debts, to meet some unexpected emergency, or to finance some 
improvement that will establish him on a firmer financial footing. 

So far Canada, in spite of the excellence of its chartered banking 
system in providing credit facilities for “producers” whether they 
be on the farm or in the factory, has not provided wide facilities for 
“consumer” credit although other countries have made very substan- 
tial strides in this connection. 


A-second article will appear shortly. 


TURNER VALLEY 
SEPT. OIL FLOW 
66,596 BARRELS 


Curtailed’ Market Ac- 
counts for Decreased 
- Output 


Total production of petroleum 
from the Turner Valley field, in 
Alberta, as marketed to the Im- 

ial and Regal refineries in Sep- 
react was 66,596 barrels, as com- 
pared with 66,794 barrels marketed 
in August. : 

At the Imperial refinery produc- 
tion accepted was based .on one- 
half of that marketed last June. 
This curtailment accounts for the 

rincipal part of the decline. Dur- 
ing September the Southern Low- 
ery No. 3 well came into produc- 
tion and marketed 2,183. barrels. 

The following is a tabulation of 
the production from the different 
wells as delivered to the Imperial 
and Regal refineries: 

Imperial Deliveries 
Crade Naphtha 


Royalite 7 and 12 
Royalite 8, 11, 13 and 20 
1 


house heating needs. 

Despite the fact that working ex- 
penses increased on account of 
water conditions which entailed 
larger purchases of power and in- 
creased operations of the steam 
pest net earnings of Ottawa 

ower in 1930 amounted to $681,- 
445 compared with $664,748 in the 
previous year. After interest and 
depreciation charges, net profits 
were $328,593 an increase of about 
$7,000. 

The dividend on the $97,500 of 
preferred s was earned over 
three times and common share 
earnings were $6.60 on the $3,500,- 
G00 of stock outstanding. This com- 
— with $6.39 a share in 1929. 
_The common has never been split 
and dividends have been paid regu- 
larly since 1910, with the present 
6 per cent rate inaugurated in 1916. 


Add to Facilities 

An additional auxiliary trans- 
mission line to serve the Kirkland 
Lake camp is planned. The neces- 
sary clearing has already been com- 
pleted and preliminary work on the 
line is stated to be well advanced. 
A new outlet for power sales is seen 
in the Aldermac mill, now under 
construction, which is expected to 
be completed durirfg November. 

In the merchandise department, 
sales for the year ended August 31 


9} have been satisfactory. Appliance 


Lowery Pete 1 
Southwest Pete 1 
Mercury 1 
Miracle 1 


Total 
Discolored Crude Naphtha 


Royalite 8, 11, 18 and 20 


Royalite 25 
Advance 5-A 
Associated 1 and 2 
Baltac 1 


Mayland 1, 2, 3 and 6 
Merland 1 
Southern Lowery 1 
Southern Lowery 2 
Southern Lowery 3 
Sterling-Pacific 1 
Southwest Pete 1 
A.P. Con. 1 and 2 
Calmont 2 and 4 
Commonwealth 1 
East Crest 1 

East Crest 2-A and 3 


Richfield 2 
Structure 1 


. The principal equipment | 5 


added has been the flotation cells 

ith their accompanying motor- 
driven mechanism and the cyanide 
equipment for treating the concen- 


It is stated the new equipment 
‘will not take long to install. After 
‘that will come the tuning up so 
that the increased recoveries and 
higher earnings are not far away. 


‘Pulp and Paper Aids 
- Port of Vancouver 


From Our Uwn Correspondent 
MONTREAL.—According to a report 
f the Vancouver Merchants’ Ex- 
change, production of peoee and pulp 
fh British Columbia is having a favor- 
influence on the port of Van- 
‘Souver. Newsprint paper manufac- 
fe in British Columbia commenced 
28 1913 with an output of 46,000 tons 
‘which by 1930 had increased to 225,- 
tons, principally exported to the 
Nited States, South America and 
ustralia. 
troduction of wood 
S the local demand an 
derable quantity is exported, princi- 
ply to Japan, United Kingdom and 
mited States. 


yee ex- 
a con- 


ST. ere are eight mills in British 
- Columbia manufacturing pulp and 
| Paper, of which five are presently 
et The combined capacity of 
=) #26 mills is 1,015 tons a day of paper, 
nd 440 tons a day of pulp. 
ie rt shipments of vale and paper 
“tom British Columbia ports during 
2400 totalled over 275,000 tons com- 
ared with a total of 250,000 tons in 


Total Imperial Deliveries 
Crude naphtha 
Dis. crude naphtha 
Crude oil 


September 
Combined Total 
Total for September 
Total for August 
Total July 
Total June 
Total May 


OTTAWA LIGHT 
EARNINGS GAIN 
FOR 8 MONTHS 


(Continued from page 1) 
where transmission costs are con- 
cerned, A steam standby plant is 
also maintained, while additional 
power is purchased from other local 
producers. Satisfactory gains in 
residential and commercial light- 
ing were recorded last year though 
industrial power sales did not ex- 
pand as greatly as might have been 
desired on account of general busi- 
ness conditions. 

Industrial Gas Sales Grow ° 

The gas company has made prog- 
ress in its sales of gas for indus- 
trial purposes, results in this con- 
nection were encouraging in 1930; 
domestic sales have been restricted 
to some extent by the continued 
sale of electric stoves. However, 
mains were extended last year as a 


sales have a value of $92,651 com- 
pared with $75,326 during the cor- 
responding period last year. 

Set New Record 

A combination of these factors 
resulted in the establishment of a 
new output record for the corpora- 
tion in August this year. Produc- 
tion in that month was 35,632,200 
kw.h., compared with 30,885,520 
kw.h. in August, 1930. In a letter 
which accompanies dividend cheques 
being sent to preferred sharehold- 
ers, it is stated that a record year’s 
business is assured. 

In 1930 gross revenue of the com- 
pany showed an increase over 1929 
but net earnings at $2,160,477 were 
lower by some $18,000. Net profits 
were equal to nearly twice prefer- 
red dividend requirements and earn- 
ings on the common stock were 


; equal to 71 cents a share. 


Plans Fixed to Lengthen 
Life of Lake Erie Fisheries 


From Our Own Correspondent 


BUFFALO.—The investigations and 
reports of the last two years on the 
alarming decline of fish life in the 
Great Lakes reached the stage of de- 
cisive recommendation at a meeting 
of the Great Lakes Fishing Conference 
in Buffalo on Oct. 12. Representatives 
of the conservation departments of 
both the New York and the Ontario 
government were present and agreed 
with the conclusions. The proposal is 
that the use of the bull net for com- 


—{ mercial fishing in Lakes Erie and On- 


tario be prohibited. The — found 
that the bull net with meshes extend- 
ing to a depth of 24 feet, snares 
thousands of immature fish and thus 
destroys fish life unwarrantably. Sug- 
gestions that the fishermen be re- 
quired to turn over to government 
hatcheries, free of charge, the spawn 
which they capture were thought not 
to offer sufficient safeguard. That 
plan has been tried in some states, 
but the carelessness of fishermen has 
made it ineffective. Use of the bull 
net now is forbidden under the laws 
of Pennsylvania, Ohio and Michigan, 
and it is expected that similar re- 
strictions will be enacted by New 
York and Ontario to take effect on 
Jan. 1, 1933. 


Oxford Paper Ships Wood 


from Cape Breton Island 

From Our Own Correspondent 7 
| MONTREAL. — The Oxford Paper 
Co, which has timber land leases on 
Cape Breton Island, has shipped.a 
cargo comprising 1,600 cords of pulp- 
wood from the Bras d’Or Lakes to 
Portland, Me. The same interests 
have loaded seven full steamship car- 
goes from Cape Breton to Portland 
for their two Maine pulp mills. 

It will be remembered that Oxford 
Paper Co. controls the Nashwaak Pulp 
and I@ per Co., whose plant near Saint 
John has been closed for some time 


result of continued demand for 


DUE TO ARREARS 


Authorities 
Take Steps to Correct 
Situation 


Default was made by East Wind- 
sor, Ont. on October 1, of principal 
and interest payments amounting 
to some $50,000 and officials of the 
city, the Attorney-General’s de- 
partment of Ontario and the Invest- 
ment Bankers’ Association are co- 
operating with a view to: remedy- 
ing the situation. As yet no def- 
inite plan has betn adopted pend- 
ing receipt of latest financial statis- 
tics although several steps have 

taken to remedy the situation 
and a tax sale is to be held next 
month. 

The situation is understood to 
have been caused by the very rapid 
expansion of the city) that took 
place some years ago and which 
was followed by an ambitious pro- 
un of building schools and 
ocal improvements. - Dependent 
largely upon the motor industry, 
the municipality has been adversely 
affected by reduced industrial ac- 
tivity in Detroit and in the Ford 
Motor Co. of Canada plant which 
is located in Edst Windsor. Tax 
arrears have shown a substantial 
increase in the past two years and 
it is believed that collections have 
not been pressed sufficiently. Real 
estate development in past years 
has been‘excessive and the slump 
in real estate values has affected 
a large number of the citizens. 

Arrears Are Large 

Arrears of taxes amount to ap- 
proximately $1,300,000 while the 
1930 tax levy was $1,197,171. Of 
this latter item $538,069 remained 
uncollected at December 31, 1930, 
and at that time there was $225,- 
114 additional in arrears on previ- 
ous years. Assessed value of prop- 
erty for taxation in 1930 was $21,- 
935,595 against which there was de- 


Abitibi Output Down 
At Iroquois Falls 


_ Abitibi Power & Paper Co. 
is now running three mach- 
ines out of seven at Iroquois 
Falls. To spread work the 
six-hour day has been adopted 
in the paper mill, ground- 
wood mill and mechanical de- 
partment though the eight- 
our day still obtains in the 
sulphite mill. The change in 
shift permits employment of 
175 men out of 350 men who 
would otherwise be laid off. 


The Sault Mill was opened 
up full blast after a long 
shutdown some weeks ago. 
It was then expected that 
there would be some readjust- 
ment of output in the Iroquois 
Falls and Ste. Anne mills. 
Woods operations have been 
suspended in the territory 
tributary to Iroquois Falls 
but double the usual cut may 
be made in 1932, 


| sive of joint liabilities with neigh- 
boring municipalities on_account of 
| waterworks and other utilities 
| Which are said to be largely self- 
sustaining. Most of the direct ob- 
ligations of the municipality are of 
the serial installment type and 
sinking f requirements are 
small. 

In 1930 current revenues amount- 
ed to $1,285,133 and current ex- 
penditure to $1,274,456. The tax 
rate was 18.3 mills for general pur- 
poses and debenture debt in addi- 
tion to which taxes for schools 
were 14.4 mills and 44 mills re- 
spectively for public and separate 
school supporters. Revenue in the 
current year is reported to be only 
sufficient to cover principal and 
interest payments. Bank loans, 
| current and for local improvements, 
| now amount to some $1,400,000. In 
the six months ended December 31, 
1930, the waterworks operated 
jointly with Walkerville, showed the 
municipality a net profit of $8,153 


benture debt of $4,242,500, exclu-and the electric light plant showed 


© d 


est branch office for 
complete data has 


establishment. 


Interphone communica- 
tion. Our experts will 


consult with you and 
make suggestions to 
meet your specific ree 
quirements — at no 


obligation to you. Th 
| will save you hund: 


Information... 
Write or call our neare 


of dollars — and hours 


of valuable time. 


HALIFAX SAINTJCHN NB. QUEBEC”MONTREAL OTTAWA TORONTO HAMILTON LONDON WINDSOR NEW LISKEARD SUDBURY WINNIPEG REGINA CALGARY EDMONTON VANCOUVER: 


| panies are the principal users of tank 


NTERPHONE . . 
business and the home. The telephone 
for communication to and from outside 
points ...the Interphone for calls between 
departments of the business or. household 


| a net profit of $23,599 for the full 
year after deduction of deprecia- 
tion, interest and other charges. 

The population was re at 

| 16,081 in 1930 but due to industrial 
conditions is unde to have 

dropped to around 14,200. Im 1925 

the population was 9,204. Approxi- 


mately 33 per cent’ of the residents | 
are employed at the Ford Motor! 
Co. of Canada plant and this. com- |! 


pany is the largest individual tax- 
payer, accounting for some 20 per 
cent of tax payments. The munici- 
pay was formerly known as Ford 

ity. 

Municipal 
urged to reduce expenditures as| 
far as possible and to take more | 
determined measures to collect tax | 
arrears. It is regarded as essen. | 
tial that interest payments should 
be met although it may be neces- 
sary to defer principal payments. 
The municipality is regarded as bas- 
icly sound except that there may 
be too great a proportion of tem- 
porary residences of an unsubstan- 
tial character. The record of Ontario 
municipalities has been excep- 
tionally good for many years and 
very few defaults have occurred. 
Provincial authorities and officials 
of the Investment Bankers Associa- 
tion are doing everything possible 
to straighten out the East Windsor 
situation and have the co-operation 
of municipal officials. 


New Company Formed | 


to Lease Tank Cars 


_ Formation of an all-Canadian com- 
pany, closely affiliated with Canadian 
Car & Foundry Co., has been an- 
nounced for the as of leasing 
| tank cars to Canadian shippers. After 
| April 30, 1932, the Railway Commis- 
sion has ruled that tank cars will no 
longer be supplied by the railways but 
must be owned or leased by shippers. 
The new company will loons tank 
cars to Canadian shippers. Oil com- 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
920 Castle Bidg., MONTREAL 
MArquette 9617 


} 


officials have been 


Competent Management - _ 


Competent management of 
your property involves look- 
ing to. the future as well as to 
the present. 


We offer such management. 


Crown Trust Company |} f, 


IRVING P. REXFORD = ? Gen, Manager 


7 St. James Street » Montreal [if 


a 


cars but there is also an active de- 
mand by shippers of molasses, chemi- 
cals, alcohol, tar oil and other prod- 
ucts. The tank cars to be supplied 
will be manufactured in Canada, 


INVESTORS’ CHRONICLE 


Established 1860 6d 
Has the Largest Net Sales of any 
Weekly Financial Newspaper 
in Great Britain, 


hat affect them are carefully re- 

viewed by cable and mail. 

special Correspondents at all Finan- 

cial Centres at Home and Abroad. 

Signed articles appear in each issue 
on Economic Subjects. . 


4 free specimen copy will be forwarded on 
Dost-card application to>— 


THE PUBLISHER, 
* INVESTORS’ CHRONICLE, 


LONDON, E.C. 2, ENG. 


The TELEPHONE'S 


Younger 


the time-saver of 


INTERPHONE connects you directly with 
any part of your plant or office at the touch 
of a button . . . without involving your 
regular telephone switchboard. With it you 
may confer with several persons in your 


Nosfhern 


COMPANY 


a 


=A NATIONAL ELECTRICAL SERVICE, 


Brother 


organization simultaneously, or two separate 
conversations can be conducted at the same 
time without interference. 


INTERPHONE economizes time and money 
in business by eliminating many calls from 
the telephone switchboard. In the home 
it saves steps and time by putting the 
entire household at instant command. 


INTERPHONE is made by the makers of 
much of Canada’s telephone equipmenat— 
and with the same skill. 


EJeciric 


LIMITED 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industrial Bankers 
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ths | Storage at the development was filed 
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THE FINANCIAL POST _ , 
CAN. NORTHERN re MANY INSURANCE 
pe , : Feeling is Warmer 4 On October 15, 1931, nearly Official 
ee Cocitay || LN VICTORIA RATES |Gold Mining Operations|| 1202 Canadian shareholders || pasrng tint “to rising tend of 
T P t Ca tal of Canada Dry Ginger Ale, real estate values and the increasing 
ee = OF B C. ELECTRIC Call for Larger ya Pate — ph eg profits of paper mapenenne dur- 
os i j ividend o: cents a share the | eriod ending two years 
SROnIEh 3 W. Bowness, dul ~ Are re Figured Deliveries in United States funds. ago covered up any, bur the, moe 
aamnwes From Our Own Correspondent i that will lagrant m 8 
of Calgary manager of Cana- Sche ye id Flor MONTREAL.—Increased activity samenind te Cueotien dellegs life company nveeane Adclgs 2 
es ‘the’ seneinel on Resicence in operations at the gold mines|| 4 value depending on the de- Office ‘Matagement Association, at 
eu plant of Prince Albert, Area = — Bg BR nto Rise — preciation of the Conation A] the eighth annual conference, held 
g ———we wi - bs ; 
aa” ta” the Goakatchewen UALS New resid mercial loads’ in various towns|! States dollars at the present ||hesrers that it is probable that life 
piled to the Saskatchewan MONTREAL. — a Tal oe served by the system, have stimu- time. At the rate obtaining companies will suffer investment 
ower Commission for per- || electric service rate yr tive on | lated earnings of Canada Northern|| jn current transactions it || !osses on a large scale for some years 
mission to build a a Victoria, B.C., Decenes, € a : oe Power Corn, this year. Further, oS ee to ; ome. 1 ne ese losses, he said, would 
Hh ne: ote Alber? with ane ~ Set n will benefit B. 8, Harrison, vice-president and a share in Canadian money. income, while the interest yield on 
Bi ills, Kinistin Mel- a O00 , a > of British general manager of the company, If the depreciation lasted for new investments would. tend _ prog- 
fort ¢ Star Citi in each Colt ood Electric "Railway Co. to| states there is every reason to be-|/ year and the dividend were || ressively lower for @ long period 0 
of which towns the company io entend of “$50,000 a year. The | lieve that still further increases in maintained at the $3 a share 
ired the local power timation was b upon con- 
plant and distribution system, sumption in 1930. 
Under  Saskatchewan’s The new schedules are of the 
‘ power mpiaiation any such || same form as the residence sched- 
construction by private con- || ules which have been effective in 
cerns requires the consent of || Vancouver during the last four or 
the commission. It was five years. They are figured on 
of the intent of such legisla- || floor area, or consumption taken in 
tion to prevent development || excess of a certain amount a month, 
of private enterprises from || which is chargeable at three cents a 
interfering with the projected kilowatt hour instead of six cents, 
on of the provincial inside the city, or eight cents, sub- 
tem prese i- urban. 
Hous are lending to rpinece New Rate in Victoria 
tenderness toward private In the city of Victoria and the 
enterprise. : three mile limit, the rate will be six 
cents a kilowatt hour for the first 
Co three veeree ee a 
Barg ¥e uare feet of floor area three 
Sues oe Car . f Grai oma a kilowatt hour for all current 
or go oO IN| used in addition. Minimum charge 
From Our Own Correspondent will be 75 cents for lighting, or 
Red Barge Lines/¢995 for combined lighting and 
range service . oe feat 
e new rate schedule applie 
The potitionsrs t state this is one meter only but it is the ccm- 
value of a of grain that they| pany’s intention to give customers 
shipped from Port Colborne to Mont-/| the opinion of continuing under the 
real by the Red Barge Lines and it/ present two meter schedule, or of 


that th ter c any : 

fied ty deliver the rae i enailer eeneens, ye te ee mew some 
ion between the same parties for oe a 

~~ latter choice, wiring charges, etc., 


$58272 is alse, Risa tee oomene. : *) will be carried out by the company 


The cargo, it is claimed, was ship-| at its expense. . ? 
ped and stored in the Harbor Com-| .Under the old conditions, it was 
mission’s elevators in Montreal. On necessary to wire each room with 
pane of bills of lading and &/ two circuits, one for light and the 
d being made on the defendant/ other for power. The new rate 
for an order on the Harbor Com-| s-hedules make this unnecessary. 
mission to deliver the grain, the re- G Appli Sal ° 
uest was xefused. The owners there- ass Appliance ees 
ore ask to be paid the value of the| Sales of gas appliances by British 
grain cargo. Columbia Electric Railway Co. in 
In defence, the Red Barge Lines say| August, 1931, had a value of $8,693, 
oie ae never # party to the bill of | while estimated annual revenue was 
lading and never made any contract/ $5740. These figures are below the 
with the plaintiff with respect to the/ -o116 month in 1930 when sales 


shipment. totalled $19,686, having an esti- 


gone bermaae § sevens. of wae. 
Croi ater ectric appliances sales also show- 
St. - Ww Power I ed a decline a $1,004 in 
to Raise Dam Level) august, compared with $1,307 in 
ms oon Our ate een oz the same mg in ue. ee 
REAL.—Pe: ssion has ena ance es u year 
— by the International Joint have an estimated pr revenue 
mission to oe St. Croix Water of $8,194 compared with $7,456 for 


appliances sold in August, 1930. 
ee hs PS LACHINE FAVORS 
their power development there. S ALE OF SYSTEM 

TO MONT. POWER 


Consent to the increase of water 
Property Owners Vote to 
Accept Offer: of 
$200,000 


Li ' Curt From Our Own Correspondent 

MONTREAL. wpThere have been| .MONTREAL.—Property owners 
listed on the Montreal Curb Market,| of Lachine have decided in favor of 
23,691 shares of $6.50 cumulative con-| the sale of the municipality’s elec- 
vertible preferred stock of $100 par) tric plant and system to Montreal 
value, French and Foreign Investors| Light, Heat and Power Cénsoli- 
Corp. / dated for $200,000 in cash. Since 
the company, in its offer, had ex- 


by resentatives of those with 
interests in the vicinity and 
t was stated by petitioning companies 
that they already owned all the land 
that would be involved in theflooding. 
The proposed elevation would in- 
crease the water storage by 26,880 
acre feet. 


ings of shareholders of 
and Paper Corporation, and its sub- 
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New York Gusb Market (Asrocete) 


215 St. James St. West 


MONTREAL 
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Pit is profitable to sell in the 
_ GOOD CROP AREAS 
of Western Canada 


: Ei Do you know where they are? 


_ The W. Sanford Evans Wheat Yield Map outlines 
_ the record of every locality clearly and accurately. 
__ Printed in 6 colours, and showing all cities, towns, 
_ villages and railway lines. 
Compiled from’ over 3,000 direct questionnaires, 
- each plotted individually. 


The Wheat Yield Map shows Sales 
Possibilities at a glance. 


To be released October 20, 1931. 


ORDER FORM 


a: em we ee mee ee 


W. Sanford Evans Statistical Service, 
171 McDermot Ave,, Winnipeg. 


Gentlemen: 
Please send us ...... copies of the 1931 Wheat Yield 
Map of Western Canada at $2.00 per copy. 
(Linen mounting 50 cents extra) 


Name Sic @ + +\0.9 0 0.510 9.09 Bde +s 0.2. 08e 2s ole + ETOH To 


Address FRADIV 0 6 0B Vie CT TCC We SWIG eRYe's ai¥.0 +.) 
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pressed a willingness to take over 
the plant within two weeks of the 
decision of the citizens, it is ct- 
ed that the deal will be completed 
in the near future. 

Acquisition of the Lachine sys- 
tem will mark another step in the 
expansion progggmme of Montreal 
Power. Two weeks ago it was an- 
nounced that the Pierrefonts sys- 
tem, supplying practically one 
quarter of the area of the Island 
of Montreal, had been ac . 
while the purchase of the Verdun 
distribution system for the sum of 
$300,000 was also finally completed. 

Various other systems have been 
re cg an during the past few years 
and the different municipalities 
which had hitherto purchased 
power in bulk from Montreal Power, 
will now be supplied direct by the 
utility company, while rates will be 


bréught into line with those obtain-- 


ing in the City of Montreal itself. 

Approval of Lachine property 
owners to sell the electric system 
culminates negotiations which have 
been proceeding since July. During 
eer discussions the com- 
pany and the city had the plant and 
system examined by experts to 

lace a valuation on the whole. It 
is stated that the system covers 27 
miles of wires carried on poles and 
a total wire mileage of about 135 
miles, 

In accordance with the deed of 
sale, Montreal Power will sell elec- 
tricity to the citizens at a uniform 
rate of 3 cents a kw.h. while in ad- 
dition, it is understood that all the 
personnel of the plant and system 
will be retained. 


Canada Nor. Power 
July Output Gains 


From Our Own Correspondent 
MONTREAL, — Total amount of 
ower produced by Canada Northern 
ower Corp. in July, was 85,250,120 
kw.h. compared with 29,971,780 kw.h. 
in July, 1930. For the twelve months 
ended July, 1931, output was 397,812,- 
080 compared with 353,958,330 kw.h. 
in the same period in 1930. 

Merchandise sales in July this 
year were $12,607, an increase of 
$4,000 over sales in July, 19380, and a 
slight decrease from sales in June, 
1931. Total merchandise sales to the 
end of July this year amounted to 
$82,722, which compares with a total 
of $66,520 in the first seven months 
cf 1980, 


Zonite Products Plan 
Plant at St. Therese 


From Our Own Correspondent 

MONTREAL. — Culminating nego- 
tiations carried on through Shawini- 
an Water and Power Co., Zonite 
roducts Corp., drug manufacturers, 
has contracted to build a plant at 
St. Therese. The factory, it is ex- 
pores: will be completed about April 
‘ ; 

Zonite Products Corp. is not only 
the manufacturer of the products| 


which bear its name, but is also the | 


parent organization for a number of 
other units, which include Forhans, 
Limited, the Larvex Corp., and A. C. 
Barnes. These organizations have 
been manufacturing in Canada and 
various points for some time, but 


will be brought together under one 


roof when new plant at St. Therese is 


finished. 


power demand will materialize in 
the near future, as almost without 
exception, the larger mines are 
adding to equipment and making 
preparations for more extensive 
operation. ; 
Reflecting this situation, gross 
earnings - of Canada Northern 
Power Corp, in the 12 months ended 
August 31, 1931, were $3,294,531 
compared with $3,149,736 in the 
same period in the previous year. 
Operating expenses showed a rela- 
tively small increase, increasing by 
about $42,000 to $1,040,950 and net 
earnings were $2,253,581, compared 
with $2,150,613 in the 12 months 


ended August 31, 1930. 
Profits Show Gain . 
Following are figures covering 
‘the 12 months ended August 31 in 
the past few years: 
$3,294,531.61 ; 


Gross earnings — 1931, 
1980, $3,149,786.02. 

Operating a ae $1,- 
040,950.87; 1930, 122.79. 

Net earnings—1981, $2,253,581.24; 1930, 
$2,150,613.23. 


Jitneys Given Route 


to Cover in Regina 
From Our Own Correspondent 
REGINA—To offset discontinu- 
ance of service on one of the lines of 
the municipal street railway, — 
as a measure of economy, the city has 
agreed to allow Checker Stage Serv- 
ice Limited to operate a motor bus 
service on a ten cent fare, along the 
same route. Steady losses of the 
municipal car system are causing a 
great deal of concern in the city. A 
district ratepayers association has 
suggested that the street railway 
superintendent be given an abso- 
lutely free hand for three months, 
and if. he is unable to improve oper- 
ating results in that time that he be 
removed from office. 


Canada Power & Paper 
Calls Special Meetings 


From Our Own Correspondent 
MONTREAL,—Special general meet- 
anada Power 


sidiaries will be held as follows: 

Canada Power and Paper Corpora- 
tion meeting on October 19 at 11 a.m. 

Preferred shareholders of Port Al- 
fred Pulp and Paper Corporation will 
meet at 11.15 a.m. and a general meet- 
ing will take place at 12.15 p.m. on 
October 29. 

Preference and common  share- 
holders of St. Maurice Valley Cor- 
poration will meet at 2.30 p.m., pref- 
erence shareholders at 3 p.m., and @ 
general meeting will take place at 3.30 
p.m., on October 29. 

Belgo Canadian Paper Company, 
Limited, meeting on November 5 at 
3.30 p.m. 

All the meetings will be held in 
the Cypats Cement Building in Mont- 
real, 


B. C. Power Corp. Board 
Re-Elected Without Change 


From Our Own Correspondent 

MONTREAL. — The retiring board 
of directors of B, C. Power Corp. was 
re-elected to serve for the current 
year at the third annual meeting of 
shareholders. : 

The re-elected directorf are: Sir F. 
S. Barnard, C. E. Calder, P. Davidson, 
8. Godin, Jr, A. T. Coward, J. H. 
Gundy, Andrew P. Holt, Sir Herbert 
8S. Holt, George Kidd, W..G. Murrin, 
A, J. Nesbit rd Rothermere, P. A. 
Thompson, W. J. Blake Wilson and 
J. B. Woodyatt. 

At a meeting of the board of direc- 
tors, held immediately after the 
shareholders’ the following. officials 
were elected: W. G. Murrin, presi- 
dent; A. T. Coward, first vice-presi- 
dent; E. H. Adams, second vice-presi- 
dent and comptroller; J. I. Newéll, 
third vice-president; and Ernest 
Rogers, secretary. 


Canadian Airways Starts 


Moncton’ P, E. I. Service 
From Our Own dent 

MONTREAL. — Canadian Airways 
has inaugurated a service between 
Moncton, N.B. and Charlottetown, 
P.E.I. The journey will take less than 
an hour whereas formerly the trip 
took over seven hours. 

Canadian Airways carried mail 
from the mainland to Prince Edward 
Island last winter but mo passenger 
service was established. Now, it is 
understood, no mail contracts exists, 
but it is hoped that one may follow 
establishment of the new service. 


_—$—$——$———————————— 
Public Utility Earnings 
————————————— 


Shawinigan Water & Power 
Eight Months ended Aug. 31, 1931: 
Gross income $9,024,086 
Expenses 8,271,884 


Net available for bond interest 5,752,202 
Bond int. charges 2,606,450 
e 8,145,752 
Can. Hydro-Electric Corp. and Subsidiaries 
August 1931 1930 
Gross revenue (incl. 
other income) 
Net before int. and 
depreciation 
Int. amort. of disc. div. 
on pref. stk, of subs, 
Depreciation 
Bal. for divds. after 
int. and deprec. ... 
Divds. on Can. Hydro- 
Electric Corp., first 
pref, stock 62,500 62,500 
Bal. added to surp. .. 89,537 88,459 
Twelve Mos. ended 
August 31: 1931 1930 


Gross revente (incl. 
other income) ..... 8,918,911 8,099,818 
7,571,366 6,795,782 


756,149 
637,899 


421,494 
63,868 


152,087 


708,395 
591,309 


$84,710 
55,640 


150,959 


Net before int. and 
depreciation 

Int., amort. of disc. 
div. on pref, stock 
of subsidiary 

Depreciation 

Bal, for divds. after 


4,788,301 
750,068 


2,032,997 


4,536,603 
603,876 
int. and depr. .... 1,655,303 
Divds. on Can. Hydro- 
Electric Corp., Ltd., 
first pref. stock ... 
Bal. add. to surp. .... 


750,000 
1,282,997 


750,000 
905,303 


Jamaica Public Service 
Aug., 1931 Aug., 1930 
$ 


68,125 
42,156 
Net earnings 25,969 
Int. and amort. chgs. ., 


10,046 
16,888 


15,923 

12 Months Ending 
Aug., 19381 Aug., 1980 
838,146 816,850 
490,736 485,256 
847,410 331,594 
113,076 82,855 


Balance 234,384 248.789 
Converted from &sterling at $4.86 2/3 to 
the £1. * Decrease. 


Net earnings 
Int. and amort. chgs. .. 


the Steadfast Rubber Co. 


rate, this would be equivalent 
in Canadian money to $3.36 a 
share. 


SOUTHERN CANADA 
POWER EARNINGS 
AHEAD LAST YEAR 


Industrial Activity of Area 
Continues on Good 
Scale 


From Our Own Correspondent 

MONTREAL.—Industrial activ- 
ity is being maintained in a satis- 
factory manner in the territories 
served by Southern Canada Power 
and shareholders of preferred stock 
have been advised in a letter ac- 
companyi dividend cheques 
that initial manufacturing opera- 
tions in one case and expansion of 
existing properties in others, aug- 
ur well well for the future. : 

In St. Hyacinthe, the Hunt Hair 
Pin Co. of Canada is equipping its 
plant and will shortly be sup- 
plying the Canadian market and 
export market preferentially sup- 
plied from Canada. The manage- 
ment have stated that they will 
transfer to the Canadian company 
sufficient business to keep the plant 
operating at capacity as soon as the 
initial stages of production are 
passed; the product will be equal in 
grade to that manufactured in the 
Chicago plant. ; 

At Granby, the letter continues, 
has in- 
creased its installation and equip- 
ment to manufacture additional 
lines. 

Add to System 


Extensions to distribution sys- 
tem include a modern lighting sys- 
tem with ornamental 
which is being installed by the town 
of Marieville in its park. The ca- 

acity of the St. Hilaire substation 
s being doubled by the installation 
of new transformers and control 
equipment to. cope with increasing 
loads. The loeil explosives 
pout of Canadian Industries has 
n senounie largely for the in- 
creased demand for power. A new 
line is being constructed between 
Beloeil and St. Bruno to provide 
for inarcumne demand. 

A distribution system has been 
constructed in the village of Ab- 
bottsville which is now added to 
the list of commuities served by 
Southern Canada Power. 


Earnings Are Larger 


Gross eaynings in the eleven 
months ended August 31, 1931, were 
$2,151,100 compared with $2,066,- 


years. 
Continuing, Mr. Rydgren referred 
to the other major problems facing 
the life insurance companies at the 
present time, the oe high 
mortality rate among those insured 
for large amounts, and the. increasing 
disability losses, largely in excess © 
those contemplated in the premiums 
charged. Regereleg the first of 
these, Mr. Rydgren expressed the 
opinion that companies had begome 
careless in the selection of applicants 
for large amounts of insurance, these 
frequently being beyond a reasonable 
relatien to normal earning ety 9 
The disability coverage had been 
over expanded, not only in the 
absenée of knowledge of its cost, but 
also well beyond the point Where it 
can be gucness telly written, according 
to Mr. Rydgren, who cited these prob- 
lems as representing life insurances 
contributing to the hectic boom 
period which ended two years ago. 


U.S. Illumination Equipment 
Concern Comes to Canada 


Wilson Illumination Co., Ltd., Can- 
adian agents for the Pittsburgh Re- 
flector Co. of Pittsburgh, Pa., has 
made arrangements to manufacture 
in Canada the products of the Pitts- 
burgh company. A new factory build- 
ing, especially designed for the pur- 
pose, has been erected at 478 Bath- 
urst St. and is now being equip 
with manufacturing and processing 
equipment, including acid-dip vats, 
silvering tables, baking ovens and 
testing and display systems. Prodae- 
tion is scheduled to start during the. 
next few weeks. 

The products of the company will 
include silver mirrored reflectors for 
use in display lighting, equipment for 
theatre stage lighting and various 
types of indirect illuminating equip- 
ment. 


Chignecto Canal Project | 
Aired by Commission 
From Our Own Correspondent 
MONTREAL.—The Chignecto Canal 
Commission will hold its first public 
hearing in Saint John on October 21, 


to determine opinion concerning the 


100-year old project of a canal aoe 
the isthmus of Chignecto. Public 
hearings will also be held in Sack- 


standard ville, Amherst and variods other 


centres in Nova Scotia and New 
Brunswick. 

Dr. Arthur Surveyor, of Montreal, 
is chairman of the commission, with 
David W. Ross, of Amherst, NS., and 
John F. Sowards, of ‘Kingston, Ont., 
as associates. 


Ship Nova Scotia. Apples 

The movement of apples from the 
Annapolis Valley to Halifax for ex-. 
port, since the beginning of the 
season up to September 20, totals 
153,707 barrels, 155 half-barrels 
and 1,889 boxes, as compared with 
94,955 barrels, 11,228 half-barrels and 
206 boxes for the similar period of 
last year. 


Alerta Potato Crop 
Harvesting of one of the rene 
potato crops Central Alberta has had 
in many years, is under way. From 
20,000 acres north of Red Deer the 
yield will average 188 bushels to the 
acre, or a total of 3,760,000 bushels. 


816, while net earnings at $1,316,-| Potatoes are large in size and heavy 


278 showed a gain of over $22,000, 

The eee fiscal year ended 
on September 30 and the-financial 
statement for the twelve months’ 
period is expected to show im- 
provement over 1930. In the lat- 
ter year, earnings were equal to 
$1.22 a share on the 400,000 shares 
of no par value common stock, on 
which a dividend of $1 a share is 
maintained. 


Offering Over-subscribed 


The seventh customer-ownership 
share offering by Southern Canada 
Power Company, has been over-sub- 
scribed. 

The official opening of the offering 
which had been scheduled to take 
poe Monday morning, October 12, 
ad to be called off at midnight, on 
Saturday, October 10, inasmuch as 
reservations by then had been re- 
ceived for over 5,000, shares, or 2,000 
shares more than were alloted this 
year. 

The offering of 3,000 shares of six 

r cent cuniulative participating pre- 
erred is the smallest since 1923. 

For the past three years this has 
been an annual event. For four years 
up to 1925 annual offerings were also 
made but there was a lapse of four 
years until the plan was resumed in 
1929. Last year was regarded as an 
unfavorable period for a share offer- 
ing but the handicaps were even 
greater this year, 


To Finance Additions 


Previous to this offering the com- 
pany had about 6,500 customer-owners 
of its shares and while doubtless some 
of the former shareholders increased 
their holdings it is believed that the 
company has considerably increased 
the ranks of customer-owners by the 
addition of many new ones. This is | 
indicated by the fact that orders were! 
restricted to five shares from any| 
one customer. The proportion of the! 
company’s customer share-owners is 
now placed at about one in four. 

The funds derived from the sale of 
shares to customers goes into the 
treasury to be in readiness for financ- | 
ing additions to plant which are re | 
quired from time to time to keep up } 
with the growth of demand for power | 
services, These come from a great | 
variety of sources. While the com-| 
pany has built up several busy indus- | 
trial communities which require large 
blocks of power there is an ever in- 
creasing number of household serv- 
ices being installed as well as public 
lighting for towns and villages. | 


British Columbia Elec. | 
Operates 16 City Buses| 


On March 19, 1923, the first of the 
B. C, Electric fleet of city buses began 
running in Vancouver over the Grand- 
view Highway route. 

There are now 16 buses operating 
on six feeder lines in the city and the 
difference between the original vehicle 
referred to , the M-I, then the latest 
type of urban bus, and the M-16, 
added to the fleet this year, is very 
marked. Six cylinders have taken the 
place of four and power has been | 
increased. Body design has made| 
rapid strides making for beauty of 
appearance and greater travel com- 
fort. Air brakes and treadle step 
equipment have been added and com- 
bine with numerous other safety fea- 
tures to make the modern city bus | 
equal in every respect to the latest 
electric street car, 
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Wood, Gundy & Company 
Limited 
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Aids Electrical 
Appliance Sales ) 
Consumer credit on the instalment plan hiss. - 


been re ble for a\marked increase in 
sales of 


- the consumption of the fF 
has added~-to pti io ia ae 
im Canadian ui 


abundance of electric power 
Canada representing lions 
investments. 


The prospective purchaser of tomorrow may. 
purchase : 
Acceptance Corporation Ltd, who have @ 
plan especially fitted to this ver me 
chandise,.and enjoy immediately com 
forts amd convenience of modern electrical 
appliarices. : 
The dealer may increase his tucnovec with 
all the advantages of cagh sales. ‘ 


We invite your inquiries which will be he - ms 


INDUSTRIAL 
ACCEPTANCE |. 
CORPORATION | 


LIMITED ; ' 
Offices In hit 


i ) “5 Se 
Windsor, Winnipeg, Regina, Calgary, Edmonton, Vancouver — 


A National Service By a Canadian Company | 
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Investors 


C3 has never been 


an opportunity in Canada such as the present 
for investors possessed of courage and 


confidence. 


Securities of leading utility companies are 
selling below the prices which assets, earn-' 
ings and prospects justify. 


Individual prosperity can be assured and the 
national progress promoted by those invest- 
‘ing with discrimination in selected Canadian 


securities today. 


= 


We confidently and unhesitatingly recommend , 


this step. 
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NESBITT, THOMSON 


and Company Limited 


Royal Bank Building, ToRONTO 
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Winnipeg 


Montreal Quebec 
Saskatoon 


London, Ont. 
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News of Investment 


MARKED CHANGE 
HAS BEEN MADE 


IN CORPORATE]: 


Two New Series of Or- 
iginal Fixed Trust Show 
Latest Trend 


NO RESERVE FUND! 


Accumulative and Distri- 
butive Types Now Offered 
. — Portfolio is 


Enlarged 
With the offering of two new 
i Corporate Trust Shares 
Administrative & Research 
one of the oldest and largest 
fixed trusts gives effect to the 
change in conditions that has taken 
place since Corporate Trust Shares, 
sriginal series, was offered ony 
in . The investor is now of- 
fered a choice between a fixed trust 
of the capital accumulative type or 
of the distributive The new 
portfolio, the same in both of the 
new series, also shows the trend of 
the times with ce and oil 
carried by the first trust be- 

in favor of 


new series singe there is no great 
difference between the distributive 
and the accumulative types with the 
exception that in the latter full 
shares secured throush stock divi- 
dends or stock split-ups are retain- 
eee Pee porttc o while in the dis- 


ee eee eee ere one ane Che 
proceeds buted. 


Increase Holdings 
number of stocks in the port- 
Frocks i to 3) in- 
the original trust 
original stocks 
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are now 16 
in a unit rather 
against each unit 10,- 
new Corporate Trust 
Shares are issued. The effect is to 
= oa from ‘nee B nine ior 
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the increase in the number of 
to 16 allows of fewer frac- 

tions which must be . 
Distributions will be made semi- 
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, June 80 and December 31, | **¢* 


from the r and extra cash 
dividends received and the proceeds 
of sale of subscription rights, 
stock dividends, extra shares se- 
cured in stock-split-ups, stocks that 
may have been eliminated from the 
Cascmpeseted mentin te at 
ons com monthly. No a’ 
tempt is made to stabilize semi- 
annual disbursements by means of 
a reserve fund such as was a fea- 
ture of the original trust. In the 
case of the accumulative series full 
shares obtained from stock divi-. 
dends and stock split-ups are re- 
tained in the portfolio. , 
More Elimination Clauses 
No substitution is permitted in 
the portfolio but the clause provid- 
for elimination of has 
considerably broadened. O 
inally elimination was permitted 
only after a stock had no paid divi- 
dends for one year and 30 days 
whereupon it was compulsory. This 
clause is still retained but further 
provisions have been added that 
grant much more scope to the de- 
positor corporation. These provi- 
sions permit elimination if there 
is too narrow a market and if 
shares are removed from trading 
privileges on an ex for a 
period of over three days. Should a 
stock sell at 30 times its indicated 
current annual dividend rate it may 
be eliminated thereby perniitting 
profit-taking. If a dividend of less 
than 3 1/3 per cent per annum is 
being paid on a stock in the port- 
folio and this stock represents the 
only security on which interest or 
dividends are being ‘paid by the 
issuing corporation the stock can 
be eliminated. Elimination can also 
take place if the current annual 
rate o cash dividends shall 
be red’ or omitted, such rate be- 
ing first adjusted to take into ac- 
count any reclassification and any 
stock dividend in 
cént. - 
The trustee’s fees are paid for 
the duration of the trust except for 
fees in connection with registration 
or exchange of certificates for 


excess of 10 per 


and ten have |‘ 


The portfolio now includes 16 
shares of each of the following 30 
stocks in each unit; stocks not in- 
cluded in the original portfolio of 
rate Trust Shares — being 
marked with an asterisk. 

Allied Chemical & Dye Corp.* 

American Can Co.* 

American Radiator & Standard 
Sanitary >. 

American Smelting & Refining Co.* 
American Telephone & Telegraph 


American Tobacco Co. B common, 
Atchison, Topeka & Sante Fe Rlwy. 


Co. 

Borden Co.* 

Columbia Gas & Electric Co," 

Consolidated Gas Co., N.Y. 

E. I. duPont de Nemours & Co. 

Eastman Kodak Co. 

Electric Bond & Share Co." 

General Electric Co. 

International Harvester Co. 

National Bigcuit Co. 

New York Centra! Railroad Co. 

North American Co,“ 

Otis Elevator Co. 

Pennsylvania Railroad Co. 

Procter & Gamble Co.* 

Standard Oil Co., Indiana. 

Standard Oi] Co., New Jersey. 

Texas Corp. 

Union Carbide & Carbon Corp.* 

Union Pacific Railroad Co, 

United Gas Improvement Co," 

United States Steel ee 

wy ogeingponse Electric & Mfg. Oo. 

F. W. Woolworth Co. 

The eight stocks contained in the 
original portfolio of Corporate Trust 
Shares and which have been dropped 
from the portfolio of the new series 
are as follows: [Illinois Central 
Railroad Co., Ingersoll-Rand Co., 
Louisville & Nashville Railroad Co., 
Southern Pacific Co., Standard Oil Co, 
of California, Standard Oil Co. of New 
York, United Fruit Co, and Western 
Union Telegraph Co. 

Holders of the original issue of 
Corporate Trust Shares, of which 
there is nearly 20,000,000 outstanding, 
can sell their shares at a premium of 
1/8 over the bid price providing all 
of the cash so received is used in the 
Neen of the new Corporate Trust 

ares. 


Bond Tenders 


_—_—<———————————————————— 


Montreal Caiholie School Commission 
will call for tenders for the purchase of 
$700,000. Bearing interest at a rate not 
exceeding 5%, 39 years, and payable in 
Canadian funds. is issue will a re- 
newal of the temporary loan made through 
the issue of $700,000 of bonds, 6%, dated 
November 1, 1921, and maturing November 
1, 1981. Jean Casgrain, sec. 

12 o’clock noon, Oct. 20, Howick School 
Maunicipality—$8,000, 5%4 per cent bonds, 
dated July 31, 1931. T. Gebbie, sec.-treas. 

1.30 o'clock p.m., Oct. 21, Schoo] Commis- 
sion of Chicoutimi—$i9,000, 5% per cent, 
15 year serial bonds, J. E. Blackburn, sec.- 


5 o'clock p.m., Nov. 3, Town of Magog, 
Que.—$65,000, 5 per cent bonds dated Nov. 
1, 1931, redeemable serially from Nov. 1, 
1882 to Nov. 1, 1961; payable at Can. Bank 
of Commerce, at Magog, Montreal or Que- 
bec. A. Girard, sec.-treas. 


BRITISH COLUMBIA 


The following certificates have , been 
issued by the Municipal Department of 
British Columbia upon the following dates: 

June 24, 1931: Courtenay, “The Streets’ 
Improvement Authorisation and Debenture 
By-law, 1931,” No. 233, $3,000, 15 years 5 
per cent; June 26, 1981: District of Sum- 
merland, “Electric Light Loan By-law 1931,” 
No. 804, $6,000, 15 years 65 per cent ; June 
26, 1981: “City of Vernon, Water Works Sys- 
tem (Kalamalka Lake) Loan by-law 1931,” 
No, 568, $45,000, 20 years 5 per cent; June 
26, 1931: “City of Kamloops, Local Improve- 
ment Cogsolidating By-law No. 683,” $11,- 
259, 10 years 5 per cent; June 26, 1931: City 
of Courtenay, “The Electric Light and 
Power Authorization and Debenture By- 
law 1931,” No. 232, $5,000, 20 years 5 per 
cent; June 29, 1931: City of North Van- 
couver, Local Improvement Debenture Con- 
solidation By-law No. 1295, $18,436, 15 years 
5 per cent; June 29, 1931: “The City of 
Chilliwack Local Improvement Consolidat- 
ing By-law 1981," No. 549, $23,500, 10 years 
5 per cent; June 29, 1931: District of Oan 
Bay, “Local Improvement Consolidating 
By-law” No. 653 $10,898, 10 years 5 per 
cent ; July 4, 1931: City of Rossland, “Street 
Pavement Debenture By-law,” No. 415, 
$26,000, » aor 6 per cent; July 4, 1931: 
“Rossland High School Debenture By-law,” 
No. 416, $9,500, 20 years 6 per cent; July 4, 
1931: Ctiy of Rossland, “Waterworks Auth- 
orization and Debenture By-law,” No. 411, 
$9,000, 20 years 6 per cent; July 4, 1981: 
City of land, “Fice Truck and Fire Hall 
Improvement Debenture By-law No. 413, 
$9,000,000, 20 years 6 per cent; July 4, 1931; 
“Trail Creek Channel Debenture By-law,” 
No. 696, $30,000, 20 years 6 per cent; July 
4, 1931: Gity of Nelson, “Local Improve- 
ment Consolidating By-law No. 765,” $17,- 
962, 10 years 5 per cent; July 8, 1931: City 
of Kamloops, By-law No. 684, $15,000, 20 
years 5 per ceat; July 8, 1931: District of 
Burnaby, “Local Improvement Debenture 
Consolidation By-law” No. 1258, $30,370, 10 
years 5 per cent ; July 17, 1931: City of New 
Westminster, “Local Improvement Deben- 
ture Consolidation By-law” No. 1305, $9,111, 
6 years 5 per cent ; July 17, 1931: “The City 
of North Vancouver Local Improvement 
Debenture Consolidatiqn By-law’ No. 1294, 
$31,551, 20 years 5 per cent; Sept. 17, 1931: 
City of Fernie, ‘“‘Road Improvements By- 
law 1931," No. 318, $7,500, 20 years 5 per 
cent; Sept. 17, 1981: City of Fernie, “Park 
Improvements By-law” No. 319, $12,500, 20 
years, 5 per cent. 

Oct. 20—Howick School Municipality: 
$8,000, 544 per cent bonds. T. Gebbie, sec.- 
treas. 

Nov, 5—Town of Magog: $65,000, 5 per 
cent 80-year serial bonds, A. Girard, sec.- 


Oct. 21—School Commission of Chicou- 
timi: $19,000, @44 per cent, 15-year serial 
nds. 


‘shares, certain legal and other ex- | bonds 


penses not specified and a handling 
charge of rs r cent of cash re- 
ceived from the trustee when con- 
verting trust ‘shares into underly- 


ing securities or into cash. The) 


trust terminates on June 30, 1951. 
Chase National Bank of New York 
is trustee, 
Load is 94; Per Cent 

The trust shares are priced on 
the basis of total current market 
value of the stock unit, including 
minimum stock exchange commis- 
sions and odd-lot brokerage to 
which is added 9% per cent of this 
total for administration, distribu- 
tion costs and profit and accumula- 
tions. The loading cha repre- 
sents some 8% per cent of the cost 
price of the trust shares before 
accumulations at current rices. The 
total cost plus loading charge of 8 
unit is divided by 10,000 to get the 
| cost per share and the price of the 
individual: a wl adjusted to the 

xt highest 5 cents. : 
Various supplemental services 
are offered to trust shareholders 
and are provided for in the trust 
agreement. These include publica- 
tion of the amount. of e semi- 
annual disbursement per share; de- 
tails of reinvestment privileges; 
announcement of dividend paying 


agents; supplying of income tax 


WEEKLY RECORD OF FINANCING IN CANADA. 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal. 
Black Lake, Que. .-++++++++* Oct. 


of compaiy 


name in bold 
dend, if any. 


, } 
Company end 


r Mills Co. ...-Aug- 31 
| i iio Fee ples Mills Co. Aug-31 


Year 


; earnings per annual sta 
ye gs analyelt Sdicstes stocks listed in Canada or N 


type 
Market prices are at ¢ 


——— 
Bond Redemptions 
OOOO 


National Trust Co., Toronto, as 
trustee for the 6% per cent first 
mertgage bonds, of Pacific-Burt Co., 
due 1987, is asking for offers up to 
October 27 to exhaust $28,300. Prices 
asked will be deemed to include 
accrued interest and to apply to the 
whole or any part of the principal 
amount offered. 

Bond Issues Rate Due Redeem. Price 
Dom. Glass Co. ... *6% 1933 Dec.2 110 
B.C. Telephone ... *4% 1932 tNov. 1 105 


ascade Water 
. Power 4%4% 1940 {May 1/382 100- 
*6% 1985 Feb. 1/32 101 


Interlake Tissue 
Js 
trical Power %6% 1048 Jan. 1/32 ser 
Northern Electric *5% 1989 Dec.1 10 
Pac. Burt Co. .. %64% 1937 Oct. 27 offer 
Imp. Realty *6% 1945 Jan.1 103 
ign Issues— 
wn a 1967 Dec.1 100 


Kingd. . eee 
ty of Oslo, 

w **- 54% 1946 Feb. 1/32 100 

Danish Cons. Ext. *54% 1955 Nov.1 100 

Kined. of Belgium *7% 1956 Nov.1 105 


5% 


*Called in part. 
¢Or before. 


New Creosoting Plant 
Timber Preservers Ltd., creosoters 
of timbers, have completed plans for 
the erection of a new aa at Van- 
eouver at a cost of $150,000. It will 
be one of the most modern and best 

equipped on the Pacific Coast. 


Seld to : 
Banque Canadienne Nationale 


Common 
earnings Curr: 


Net income 
1931 1930 divd, 
$ 


1930-31 1929-30 
$ $ + § $ 
755,149' 1,127,486 8.20 13.17 8.00 
65,787 77,524 2.12 3.11 


Se 


es 
Sa 


distributions.“ of S#*/ BOND PRICES 


tements received since last week’s issue. 2 
ew York. Net income shown is before preferred divi- 


lose on Puesday this week or last sale. 


fs % 
+ 


THE FINANCIAL POST 


Markets ia oul cane 


_ |DUE TO ECONOMIES 
WERE STRONGER | shareholders Hear Story 
IN PAST WEEK) 0f Success in Difficult ~ 


Milling Year 
Dd p.c. Yield Attracts Small! sate Leaf Milling Company’s 
Investors; No New 


. ” net operating profit of $143,428 for 
Financing the year ending July 81, 1931, was 
—_—— made in the face of “what was 

Canadian high-grade bonds have| probably the’ most difficult year 
shown decided strength during the) piich the milling industry has 
past week or more in marked con- d hf id 
trast to the slump that material- | Passed through for a very consider- 
ized when Great Britain announced | able period,” stated Major A. E. 
temporary suspension of the gold| Nash, retiring managing director, 
standard. Prices, however, are still in the course of remarks to the 
far below those prevailing in mid- ded th 
September and the movement has | Shareholders who atten e an- 
not as yet gone far enough to in-| nual meeting on October 9, 1931, 
dicate where the new price level | in Toronto. 
will be established. It is taken for “The general depressed condition 

ted that, with the Canadian | throughout the world affected all in- 
ollar quoted at a large discount | dustries, and the milling industry was 
and the confidence of United States|not exempt, résulting in lowered 
investors in Canadian securities| prices for the company’s products, 
not too pronounced, it will be dif-| including a very serious — off 
ficult for high-grade bond prices | in feed prices,” continued Major Nash 
to return immediately to levels|,J* ##¥5 much for the company’s sta- 


: c bility, that in view of all the condi- 
vel have prevailed during the past lene it was able to make any profit 


Se at = pereseny, som providing 
ne development of recent weeks | such substantial write-offs.” 
that is of - rest = the me pf ’ Major Nash said that, the cabelas 
small Tiva ve 1 1a recuctions made n cos an 
ceases due te the cnuertenitios en ae ng lg thew 
presented of buying Dominjon of ae oa snowing. +n on, y 
; ; . and outstanding matters were 
anata obligations and oeeld adjusted and obligations taken care 
or. goer a Rec 3 — eld | of. The reduction in the liabilities 


, Ors | during the year totalled over $2,700,- 
have not been in the market to any /000, and the liquid position was much 
great extent for some time al-| improved. 
though considerable money has} All known bad debts were written 
been available for investment from | off during the year against the re- 
such sources. The psychological | serve ene oo reserves be 
effect of a 5 per cent yield or bet- | StTensthenec curing the year, so tha 

: the total of all reserves increased 
tr from cnadne premier “use| rom anette Soon, OF wi 
: ° Increase ’ was provided out o 
into investment channels although the surplus arising from the reduc- 
the movement has not attained any |tion in capital. In addition to the 


great proportions as yet. increase in the reserves there was 


Conditions are still adverse to written off goodwill and trademarks 
os > . 100,000, and off the appraised value 
provincial or municipal financing ‘ leases and esatentia a further 
— no eae wf impor- | $100,000. 
ce in 1s ie as en made 
for more than three weeks. The| amount due by former officers was 
effect of this cessation of funding| reduced during the year by $44,000. 
operations is to increase bank loans | Directors and the management fol- 
to municipalities which must even- | lowed up the matter of recovery from 
tually be retired by issuing bonds. | these former officers very actively, as 
There is a substantial amount of |* result of which additional securities 
municipal financing to be de of very substantial amounts were re- 
par iinancing \ undef- | ceived during the year, the value of 
taken which is being increased by/which has not been reflected at all 
present conditions. _ | in the statement presented. 

, Unless demand increases suffi-| Interest was paid promptly on 
ciently to meet the supply of new |hended indebtedness, and bonds to 
bonds which must eventually come | the amount of $125,000 were redeemed 
on the market it, is expected that | during the year, 
there will be some adverse effect; Officials were optimistie for the 
on prices that the municipalities | coming year, pointing out that cuts 
omm. othain. ; ie te epeeeniag. ounenens, wae pees 

n indication of recent stren VORRDIG GROWING SOF SRS pas 
in Canadian bond prices is evidenc- | ¥°*», wears also work to the com- 
ed by the fact that “street” prices peer s advantage in the ear to come. 
on a list of 43 Canadian bonds on Nosh’ wie tee ph ae oP 
October 18 showed 32 gains, five director, but who retains his oeat on 
losses and six unchanged from|the board, should act as chairman of 
quotations of October 7. The prices | the executive committee, designed for 
at October 7 showed 33 losses, | the purpose of holding frequent meet- 
three gains and five unchan ings without calling to Toronto all 


: out of town directors, 
sou Sompated with prices at Sep- D, Campbell MacLachlan, who as- 


sumed his duties as general manager 
at the first of October, spoke briefly. 
Over 95,000 shares were represent- 


® ed at the meeting, and many holders 
Quebec City Issues of A and B preferred cad cotainon 


; } sati issues were present personally. Di- 
Financial Statistics rectors as re-elected were: President, 


Assessed value for taxation of prop-|C, W. Band, and J. L. Henderson on 
erty in Quebec City is $117,524,442,| behalf of preferred shareholders. H. 
after deduction of $47,514,700 as-|J, Symington, A. E. Nash, R. Cooper, 
sessed valuations exempt from taxa+|D, L. Cameron, E. R. DeCary, Arnol 
tion, according to financial statistics |C. Mathews and R. 8, Waldie on be- 
of the city sveentiy available for the| half of common shareholders. 
fiscal year ended April 30, 1931. Tax} In moving adoption of the by-law 
rate in the year ended that date was | providing for writing down the value 
32.90 mills and tax levy amounted to| of common share capital Major Nash 
$3,739,094 of which $1,202,648 re-/said the object is to bring this item 
mained uncollected. Total accumu-| more into line with current conditions 


lated tax arrears at April 80 amounted | and to provide for writing down the! Jul 


to $2,925,495, compared with $2,200,000 | appraised value of leases, contracts, 
in the previous year. ., | and of goodwill and trade marks, and 
Value of the city’s assets at April | also to increase the reserve for con- 
80, 1931, was $29,011,650. Current |tingencies. It was passed. 
ee _ peee , aasounene to FOE PS 
664 and expenditures to §$3,- 

661,106. Gross, de ensare dont was| ASKS FOR EXTENSION | 
500, against which there was G AG 
sinking fund on hand of $1,701,117 OF Cc, & T. MORT E 

with no arrears. Total other: liabil- wiaepontnnsias 
ities of the. city, ins floating Trustee Offers Stock in New 
ebt, amounted to $5,591,954. In this : 
statement schools are excluded. Company to Stimson 
Population in 1925 was 124,841|, Creditors 
oa Seeene = municipal census Guummnaenia 
nil it was 136,172. According to : : 
preliminary figures of the Dominion ith the object of etcintn on uity 
Census of 1931 the city had a popula- (se t d sharebold & ¢ ¥ 
tion of 129,108. of preferred shareholders o om- 
merce & Transportation Building Ltd. 
dutpridihatbaseiiiaeataettaaeentetetinnl and subscri — ert ofa = Se 
“3 company which would take over the 
North-American Earns building are being received by G. T. 
Clarkson, trustee. During the past 


Interest 4.12 Times few weeks there has been some change 
North-American Elevators Ltd.|i@ conditions caused by the high 
showed increased earnings during | P’emium on New York funds and an 
September and some decrease in| ¢*tension of six months’ time is bein 
operating and . administration ex- | S°vght from the mortgagees in whic 
peas to bring net operating profit,|t? pay off arrears on the mortgage. 
efore interest, depreciation and If this is not granted, title to t e| 
income tax to $69,094 for the five | building will pass to the mortgagees 
months’ period ended September 30, | °% October 27. 
In this period interest charges Not only are preferred shareholders | 
amounted to $16,774 and were there- | 0f Commerce & Transportation Build- | 
fore earned 4.12 times. ing Ltd. and debenture holders of | 
Operating revenue of the company, | 5timson’s Building & Investment Co. | 
derived from elevating, storing and | being offered preferred stock of the | 
grinding, is substantially above the | "®W company with a bonus of com- 
corresponding period of 1980 which | ™°™ but shareholders in other G. A. | 
was the initial period of operation.| Stimson, Co, enterprises are also | 
In the first five months of the| being offered the opportunity to buy. 
current fiscal year starting May 1,| /¢ the original plan goes through, the 
revenue was $115,748 and operating only obligations outstanding against | 
and administration the building, which is valued at | 
$46,654. $1,825,000, will be a mortgage of 


$850,000, preferred shares having a 
I. B. A. A. Convention 


total par value of $150,000 and 45,000 
shares of common stock of $10 par 
to be Held in November 
The annual convention of the 


expense was 


Amount Price Basis 


Rate.Maturity 
’ $62,000 94 6.77% 


544% 10-ins. 


Company 


Mkt. 
x times 
1930 Mkt, earn. Yield 
P 


$ lo 
8,157,149 135 16.5 5.9 
344,308 16% TB ... 


Balance 
ear. fwd 
1931 


$ 
3,172,298 
869,846 


value, Under this arrangement the 
preferred steck is believed to be well 
secured. On the basis of present | 
rentals, running about 60 per cent, it 
Investment Bankers Association of|is claimed that the building could 
America will be held at White| earn interest charges and dividends 
Sulphur Springs, W. Va. from|at the rate of 7 per cent on the} 
November 7 to November 11. The/| preferred stock. 
first two days will be givengover to} A loan of $850,000 has been sought | 
meetings of the board of governors | in New York for the building but has | 
and committees. The first convention | been refused in light of present 
session will be on Monday, November| conditions and an extension of six 
and sessions will continue on| months will be necessary in order to 
November 10 while on Wednesday| save the building for the original 
morning, November 11, the election | investors. There are two alternatives 
of officers and governors will be held.| that are possible; either the mort- 
As usual a number of entertainment | gagees will extend the due date by 
features have been arranged and on | another six months or the mortgagees 
the afternoon of November 10 a golf | will permit the Stimson creditors to 
tournament will be held for the| repurchase the property at any time 
Investment Bankers’ Association of | within six months. In the meantime 
Canada trophy. subscriptions are being received from 
Stimson creditors and if it is later 
' found impossible to place the present 
plan in operation these subscriptions 
will all be returned, 
Dividend Deferred 
by Harrison Hotel 
Dividend payment has been de- 
ferred on the professed stock of 
Harrison Hot Springs Hotel Co. 
pending the results of next season’s 
operations. The resort has been 
affected by current conditions and 
it is considered advisable that cash 
should be conserved. The last pre- 
ferred dividend was paid on July 1. 
The company operates a hotel and 
health resort at Harrison Hot Springs, 
British Columbia. There are some 
8,000 preferred shares of $100 par 
value outstanding and 55,000 shares 
of $10 par value common stock. 


._.HIGH AUTO LOSS 


Major Nash told the meeting the $3 


MAPLE LEAF GAIN |ADDED AUTO UNITS” a Se 


ee 


TO BE MADE HERE 


McKinnon Industries Has 
Added Four New Lines 
to Its Schedule 


Arrangements have been made 
pearely five important urits of 
otor car production, four of which 
have never provionsly been manufac- 
tured in Canada, will in future be 
turned out in Hamilton, Ont., accord- 


al 
The National City Company 


Restoration of confidence 
will make to-day’s prices of 
and Public Utility bonds 
look very low. If you have 
faith in the future of Can- 
ada you should look for 
investment opportunities 


ing to H. J. Carmichael, president of 
the McKinnon Industries, branch of 
General Motors of Canada, which is 
the firm which will make these anits. 
_ “Saginaw” steering gears, “Love- 
joy” shock-absorbers, “Deleo-Remy" | 
ignition coils, “A.C.” spark plugs and | 
axel-shafts are the five parts now to | 
be made in Canada, which will mean | 
the employment of an additional 200! 
to 250 men at the McKinnon plant. ! 
The parts will be used in Canadian | 
plants of the General Motors, thus | 
providing for the 50 per cent of Cana- | 
dian-made parts called for in the as- | 


sembly of cars by the recent an-| : sus 
nouncement of Premier Bennett. and who are in a position 


The operations involved in manu-| to profit by improvement 


facturing these additional units will . . e,° 
materially relieve and offset the gen-| in business conditions. 


eral dullness due to the present re-| 
duced scale of automobile production, 


Head Office : 360 St, James St.. Montreal 


IN SASKATCHEWAN. Roebero” | Saar 0s hens Set 


Payments Exceed Premiums 
for Cars and Trucks 
in 1930 


| 
Saskatchewan's automobile fire loss 
record is not very satisfactory, ac- 
cording to figures quoted by Hon. J. F, 
Bryept K.C., minister of public works 
and in charge of fire prevention in 
that province, 

In 1929, for every $100 collected in 
fire insurance premiums on private 
cars, said Mr. Bryant, $112 was paid 
out in fire losses. In 1930 this had 
increased to $139. On commercial 
trucks the records show that, for 
every $100 collected, $170 was paid 
out in fire losses in 1929, This in- 
creased to $182 in 1930. 

During the course of his address, 
Mr. Bryant pointed out that the losses 
by fire on properties insured in Sas- 
katchewan in 1930 amounted to ap- 
proximately 56 per cent of the prem- 
lums paid, and that Saskatchewan’s 
fire losses during 1930 amounted to 

504,293. 


Paden +~ 


DOMIN 


Seven Fires Per Day 
- Fifty-four lives had been claimed 
by fire during the last six years, he 
said, adding that the majority of the 
fires were preventable. 
Summarizing the loss sustained by 
Saskatchewan in 1930, Mr. Bryant 
stated that 2,558 fires had been re- 
ported in the year, or an average of 
seven each day. These fires, he said, 
had taken a toll of 1,093 homes, or 
an average of three homes for every 
dey in the year. 

r. Bryant expressed some alarm 
at the rising fire losses, and read 
from the records to show that the 
fire losses for the first six months 
of 1931 had shown an increase of 
$393,104 over the same period of 1930. 


FIVE U. S. MAKERS 


STEADY PROGRESS 
in SERVICE and GROWTH 


That the Capital Trust Corporation serves its custom-* 


ers well is conclusively proved by the stea 1 
GET 8 MOS. GAIN ary tehe tokurrsag yp y dy growth 
Savings 


Auburn Sales Up 175% p.c. Capital and Estates Under Total 
—Plymouth Sales Heaviest Year urplus Administration Accounts Assets 


m 1918 et eecereerres 434,492 060,680. 798 

July-August IEW tcdertkiece! epeeee *ies8.558 1gnaazs Warne: 
Despite a shrinkage of 27.7 per cent aaeeaee Pekan baie 
If you are in need of advice on any financial matter, or in regard 


in the volume of United 8 pas- rn herbs ge 719,294 
9,863,644 5,421,262 
tosyour Will, write us or call at any of our offices, 3 
CAPITAL TRUST CORPORATION 


. . : 1 see 
genger CaF Seeintratione Caria sine |f} 1981 Co Oct, 1)... 1,096,140 

OTTAWA MONTREAL TORONTO 
Under Dominion Government Inspection, 


eeeteeteeteree 


makes of car showed an increase in 
retail sales compared with the same 
period last year. Leading all others 
n this respect, Auburn an from 
9,137 cars in 1930 to 25,1 repre- 
senting an increase of 178.5 per cent. 
Cadillac eales were 14.5 per cent 
higher at 8,533; Willys were up 14.4 
per cent at 29,710; arpeeth. up 10 
per cent at 53,506; an Pontiac, up 8 
per cent at 60,189. 
The most. striking increase in the 
ast few months has been recorded 
y the Plymouth, which, since the 
introduction of the new models on 
hte has conqentes a oa e 
0 i care as for the first six Offices After 
months of the year into ‘oe of 4,841 48 Years 
for the eight months’ period< After being located downtown for 
New passenger car registrations |'the past 48 years, the head offices and 
were 168 fewer for the eight| Toronto branch of Gutta Percha & 
months’ period, being 1,527,186 as} Rubber, Ltd., are moved to 
against 2,111,354 in the same period | their Sooner: in Parkdale, Toronto. 
last year, a reduction of 27.7 per cent.’ This move being made to bring 


7 
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Gutta Percha Moves the adminis 


OVER 1,300 Canadian Companies 
COMPLETELY REVIEWED. IN | 


~ THE FINANCIAL POST SURVEY OF 


CORPORATE 
SECURITIES » 


HE 1931 edition of The Financial Post Survey of Corporate 

Securities is of the greatest possible value to investors. It shows 
the earnings and balance sheets of over 1,300 Canadian companies, 
for the difficult year of 1930, in comparison with previous. years, 


Complete information is given about each company in a compact, 
concise manner. 


‘All new companies formed in the last year are covered, 
A section on Fixed Trusts is included. 


Each chapter is introduced by an analysis and review of the industry 
as a whole and the relative position of principal companies is 


discussed. 


Send your $2.00 now so that a copy will be sent to you immedi- 
ately. 


ORDER COUPON 


. <n GEE ane ee a wee mre ee ee ee ee ee er rr es ee th 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


Attached is my $2.00. Send me a copy of The Financial Post Survey of Corporate 
Securities, 1931. 


Name POO ROE H EAE SETHE SHSEEEEHESESETE SEE HOHE TEES EHESETESEDEOOOO Ee 


Address COOH DEH EHH TRH EHEHMAHHE RETESET ATES eH eeee ewes eee eee 
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| THE BOND BUYER 


“The Authority ‘on Municipal 
Bonds” 


7 Pearl Street 


Capital: $1,000,000 
Complete 


Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 

Investment 


Registrar and Transfer Agents 


Safety Deposit Vaults 
' THE 
_ EASTERN TRUST 


St. John’s, Nfid. 


Charlottetown, P.E.I. 


MONTREAL 
212, St. James Street W. 


Have you 
@ Store or a House 
for rent? 


It is not easy to rent stores 
and houses as it used to be. 
Knowledge of where pros- 
Pective tenants may be 
found, and energy to go 
after them were never more 
mecessary. These are the 
two things we bring to 
Owners who entrust their 
Properties to our manage- 
ment. The number of satis- 
tied owners whom we serve 
4s convincing proof taat we 
not only know how to 
secure tenants, but also 
how to hold them and keep 
Property within the range 
of a profitable investment. 


We invite inquiries from owners 
who may not be altogether sat- 
isfied with their present ar- 
Tangements. Correspondence 
Strictly confidential. 


28 Adelaide St. West 


Toronto 


Phones Wa. 1031-2-3 


New York, N.Y. 


News of Investment Markets 


MARKED CHANGE 
HAS BEEN MADE 
IN CORPORATE 


Two New Series of Or- 
iginal Fixed Trust Show 
Latest Trend 


NO RESERVE FUND|c. 


Accumulative and Distri- 
butive Types Now Offered 
. — Portfolio is 
Enlarged 


With the offering of two new 

i Corporate Trust Shares 
by Administrative & Research 

rp, one of the oldest and largest 
fixed trusts gives effect to the 
change in conditions that has taken 
place since Corporate Trust Shares, 
orignal series, was offered earl 
in 1929. The investor is now of- 
fered a choice between a fixed trust 
of the capital accumulative type or 
of the distributive The new 


rpo 

serve for both of the 

new series sinée there is no great 
erence between the distributive 
and the accumulative types with the 
exception that in the latter full 
shares secured through stock divi- 
dends or stock split-ups are retain- 
ed in the portfolio while in the dis- 


ive these are sold and the 
Tetributed. 


Increase Holdings 
The number of stocks in the poet 
folio has been increased to 30 in- 
See oe agit 
0 0 s 
have been dro 


than four and against each unit 10,- 
of the new Corporate Trust 
Shares are issued. The effect is to 


new shares from that prevailing for 
the old shares. In the accumulative 
the increase in the number of 


ar 

dividends received and the proceeds 
of sale of subscription rights, 
stock dividends, extra shares se- 
cured in stock-split-ups, stocks that 
may have been eliminated from the 
‘portfolio and interest on accumula- 
ions compounded monty. No at- 
tempt is made to stabilize semi- 
annual disbursements by means of 
a reserve such as was a fea- 
ture of the original trust. In the 
case of the accumulative series full 
— obtained from stock i 


tained in the portfolio. : 
More Elimination Clauses 


No substitution is permitted in 
the portfolio but the clause provid- 
ing for elimination of has 
been considerably broadened. Orig- 
inally elimination was permitted 
only after a stock had no paid divi- 
dends for one year and 30 days 
whereupon it was compulsory. This 
clause is still retained but further 
provisions have been added that 
grant much more scope to the de- 
positor corporation. These provi- 
sions permit elimination if there 
is too narrow a market and if 
shares are removed from trading 
privileges on an exchange for a 
period of over three days. Should a 
stock sell at 30 times its indicated 
current annual dividend rate it may 
be eliminated thereby perniitting 
profit-taking. If a dividend of less 
than 3 1/3 per cent per annum is 

ing paid on a stock in the port- 
folio and this stock represents the 
only security on which interest or 
dividends are being ‘paid by the 
issuing corporation the stock can 
be eliminated. Elimination can also 
take place if the current annual 
rate o cash dividends shall 
be reduced or omitted, such rate be- 
ing first adjusted to take into ac- 
count any reclassification and any 
stock dividend in excess of 10 per 
cent. 

The trustee’s fees are paid for 
the duration of the trust except for 
fees in connection with registration 
or exchange of certificates for 
shares, certain legal and other ex- 
penses not specified and a handling 
charge of 1 per cent of cash re- 
ceived from the trustee when con- 
verting trust ‘shares into underly- 
ing securities or into cash. The 
trust terminates. on June 30, 1951. 
Chase National Bank of New York 
is trustee. 

Load is 94; Per Cent 

The trust shares are priced on 
the basis of total current market 
value of the stock unit, including 
minimum stock exchange commis- 
sions and odd-lot brokerage to 
which is added 9% per cent of this 
total for administration, distribu- 
tion costs and profit and accumula- 
tions. The loading change repre- 
sents some 8% per cent of the cost 
price of the trust shares before 
accumulations at current pom The 
| total cost plus loading charge of a 
| unit is divided by 10,000 to get the 
| cost per share and the price of the 
| individual share is adjusted to the 
next highest 5 cents. : 
| Various supplemental services 
_are offered to trust shareholders 
|and are provided for in the trust 
lagreement. These include publica- 
ition of the amount of each semi- 
| annual disbursement per share; de- 
itails of reinvestment privileges; 


cluded in th 


and ten have |‘ 


divi-, 


ends and stock split-ups are re- 


audit of trust 


The portfolio now includes 16 
shares of each of the following 30 
stocks in each unit; stocks not in- 
e original portfolio of 
rate Trust Shares being 


marked with an asterisk. 


Allied Chemical & Dye Corp.* 

American Can Co.* 

American Radiator & Standard 
Sanitary y= 

American Smelting & Refining Co.* 
American Telephone & Telegraph 


American Tobacco Co. B common, 
Atchison, Topeka & Sante Fe Riwy. 


Borden Co.* 

Columbia Gas & Electric Co,* 

Consolidated Gas Co., N.Y. 

E. I. duPont de Nemours & Co. 

Eastman Kodak Co. 

Electric Bond & Share Co.* 

General] Electric Co, 

International Harvester Co. 

National Bigcuit Co. 

New York Central Railroad Co. 

North American Co,* 

Ctis Elevator Co. 

Pennsylvania Railroad Co. 

Procter & Gamble Co.* 

Standard Oil Co., Indiana. 

Standard Oil Co., New Jerséy. ‘ 

Texas Corp. 

Union Carbide & Carbon Corp.* 

Union Pacific Railroad Co, 

United Gas Improvement Co,* 

United States Steel eee 

mT “eine onse Electric & Mfg. Co. 

F. W. Woolworth Co. 

The eight stocks contained in the 
original portfolio of Corporate Trust 
Shares and which have been dropped 
from the portfolio of the new series 
are as follows: Illinois 
Railroad Co Ingersoll-Rand Co.,, 
Louisville & Nashville Railroad Co., 
Southern Pacific Co., Standard Oi! Co. 
of California, Standard Oil Co. of New 
York, United Fruit Co, and Western 
Union Telegraph Co. 

Holders of the original issue of 
Corporate Trust Shares, of which 
there is nearly 20,000,000 outstanding, 
can sell their shares at a premium of 
1/8 over the bid price providing all 
of the cash so received is used in the 
—— of the new Corporate Trust 

ares. 


Central 


Bond Tenders 


ooo 


Montreal Catholic Schoel Commission 
will call for tenders for the purchase of 
$700,000. Bearing interest at a rate not 
exceeding 6%, 30 years, and peysble in 
Canadian funds. This issue will a re 
newal of the temporary loan made throug 
the issue of $700,000 of bonds, 6%, dated 
November 1, 1921, and maturing November 
1, 1931. Jean Casgrain, sec. 

12 o'clock noon, Oct. 20, Howick School 
Municipality—$8,000, 544 per cent bonds, 
dated July 31, 1931, T. Gebbie, sec.-treas. 

1.30 o'clock p.m., Oct. 21, School Commis- 
sion of Chicoutimi—$19,000, 5% per cent, 
15 year serial bonds, J. E. Blackburn, sec.- 
treas. 


5 o'clock p.m., Nov. 3, Town of Magog, 
Que.—$65,000, 5 per cent bonds dated Nov. 
1, 1931, redeemable serially from Nov. 1, 
1932 to Nov. 1, 1961; payable at Can. Bank 
of Commerce, at Magog, Montreal or Que- 
bec. A. Girard, sec.-treas. 


BRITISH COLUMBIA 


The following certificates have , been 
issued by the Municipal Department of 
British Columbia upon the following dates: 

June 24, 1931: rtenay, “The Streets’ 
Improvement Authorization and Debenture 
By-law, 1931,” No. 233, $3,000, 16 years & 
per cent; June 26, 1931: District of Sum- 
merland, “Electric Light Loan By-law 1931,” 
No. 804, $6,000, 15 years 5 per cent; June 
26, 1981: “City of Vernon, Water Works Sys- 
tem (Kalamalka Lake). Loan by-law 1931,” 
No, 568, $45,000, 20 years 5 per cent; June 
26, 1931: “City of Kamloops, Local Improve- 
ment idating By-law No. 683,” $11,- 
259, 10 years 5 per cent; June 26, 1931: City 
of Courtenay, “The Electric Light and 
Power Authorization and Debenture By- 
law 1931,” No. 232, $5,000, 20 years 5 per 
cent; June 29, 1981: City of North Van- 
couver, Local Improvement Debenture Con- 
solidation By-law No. 1295, $18,486, 15 years 
5 per cent; June 29, 1931: “The City of 
Chilliwack Local Improvement Consolidat- 
ing By-law 1931,” No. 549, $23,500, 10 years 
5 per cent; June 29, 1981: District of Oan 
Bay, “Local Improvement Consolidating 
By-law” No. 653 $10,898, 10 years 5 per 
cent; July 4, 1931: City of Rossland, “Street 
Pavement Debenture By-law,” No. 415, 
$26,000, a yeers 6 per cent; July 4, 1931; 
“Rossland High School Debenture By-law, 
No. 416, $9,500, 20 years 6 per cent; July 4, 
1931: Ctiy of Rossland, “Waterworks Auth- 
orization and Debenture By-law,” No. 411, 
$9,000, 20 years 6 per cent; July 4, 1931: 
City of land, “Fire Truck and Fire Hall 
Improvement Debenture By-law No. 413, 
$9,000,000, 20 years 6 per cent; July 4, 1931; 
“Trail Creek Channel Debenture By-law,” 
No. 696, $30,000, 20 years 6 per cent; July 
4, 1931: Gity of Nelson, “Local Improve- 
ment Consolidating By-law No. 765,” $17,- 
962, 10 years 5 per cent; July 8, 1931: City 
of samtoces. By-law No, 684, $15,000, 20 
years 5 per cent; July 8, 1931: District of 
Burnaby, “Local Improvement Debenture 
Consolidation By-law” No. 1258, $30,370, 10 
years 6 per cent ; July 17, 1931: City of New 
Westminster, “Local Improvement Deben- 
ture Consolidation By-law” No. 1305, $9,111, 
5 years 5 per cent; July 17, 1931: “The City 
of North Vancouver Local Improvement 
Debenture Consolidatiqn By-law” No. 1294, 
$31,551, 20 years 5 per cent; Sept. 17, 1931: 
City of Fernie, “Road Improvements By- 
law 1931,” No. $18, $7,500, 20 years 5 per 
cent; Sept. 17, 1931: City of Fernie, “Park 
Improvements By-law” No, 319, $12,500, 20 

ears, 5 per cent. 

7 Oct. 20—Howick School Municipality: 
$8,000, 5144 per cent bonds. T. Gebbie,’ sec.- 
treas. 

Noy. 5—Town of Magog: $65,000, 5 per 
cent 30-year serial bonds. A. Girard, sec.- 


treas. 
Oct. 21—School Commission of Chicou- | 1 ‘ ; 
$19,000, ®44 per cent, 15-year serial | poet? to bring net operating profit, 


timi: 
bonds. 


Bond Redemptions 


National Trust Co., Toronto, as 
trustee for the 6% per cent first 
mertgage bonds, of Pacific-Burt Co., 
due 1987, is asking for offers up to 
October 27 to exhaust $28,300. Prices 
asked will be deemed to 


accrued interest and to apply to the| current fiscal 


whole or any part of the principal 
amount offered. 

Bond Issues— Rate Due Redeem. Price 
Dom. Glass Co. ... *6% 1933 Dec.2 110 
B.C. Telephone ... *4% 1982 tNov. 1 105 


Cascade Water 
Power 4%% 1040 {May 1/32 100 
*6% 1985 Feb. 1/32 101 


Interlake Tissue 
Meine ® N.B. El 
.B. Elec- 
in *6% 1948 Jan. 1/32 107} 
*5% 1989 Dec.1 105 


trical Power 
Northern Electric 

Pac, Burt Co. .. %64% 1937 Cct. 27 offer 
Imp. Realty *6% 1945 Jan.1 103 


Foreign Issues— 
ee *5% 1967 Dec.1 100 


See, ~ eer 
of Oslo, 
"con 54% 1946 Feb. 1/32 100 
Danish Cons. Ext. *54% 1955 Nov.1 100 
Kingd. of Belgium *7% 1956 Nov.1 105 
*Called in part. 
7Or before. 


New Creosoting Plant 
Timber Preservers Ltd., creosoters 
of timbers, have completed plans for 
the erection of a new plant at Van- 
ecouver at a cost of $150,000. It will 


: ae . 
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BOND PRICES | 
WERE STRONGER 
IN PAST WEEK 


5 p.c. Yield Attracts Small 
Investors; No New 
Financing 


Canadian high-grade bonds have 
shown decided strength during the 
past week or more in marked con- 
trast to the slump that material- 
ized when Great Britain announced 
temporary suspension of the gold 
standard. Prices, however, are still 
far below those prevailing in mid- 
September and the movement has 
not as yet gone far enough to in- 
dicate where the new price level 
will be established. It is taken for 

ted that, with the Canadian 
ollar quoted at a large discount 
and the confidence of United States 
investors in Canadian securities 
not too pronounced, it will be dif- 
ficult for high-grade bond prices 
to return immediately to levels 
that have prevailed during the past 
year. 

One development of recent weeks 
that is of interest is the entry of 
small private investors into the 
market due to the opportunities 
presented of buying Dominion of 
Canada direct obligations and guar- 
anteed issues at a 5 per cent yield 
basis or better. Small investors 


have not been in the market to - 


great extent for some time al- 
though considerable money has 
been available for investment from 
such sources. The psychological 
effect of a 5 per cent yield or bet- 
ter from Canada’s premier issues 
has tempted some of this mone 
into investment channels althoug 
the movement has not attained any 
great proportions as yet. 
Conditions are still adverse to 
provincial or municipal financing 
and no announcement of impor- 
tance in this field has been made 
for more than three weeks. The 
effect of this cessation of funding 
operations is to increase bank loans 
to municipalities which must even- 


h | tually be retired by issuing bonds. 


There is a substantial amount of 
municipal financing to be under- 
taken which is being increased by 
present conditions. 

Unless demand increases suffi- 
ciently to meet the supply of new 
bonds which must eventually come 
on the market it, is expected that 
there will be some adverse effect 
on prices that the municipalities 
can obtain. 

An indication of recent strength 
in Canadian bond prices is evidenc- 
ed by the fact that “street” prices 
on a list of 48 Canadian bonds on 
October 183 showed 32 gains, five 
losses and six unchanged from 
quotations of October 7. The prices 
at October 7 showed 33 losses, 
three gains and five unchanged 
when compared with prices at Sep- 
tember 29. 


Quebec City Issues 
Financial Statistics 


Assessed value for taxation of prop. 
erty in Quebec ~ is $117,524,442, 
after deduction of $47,514,700 as- 
sessed valuations exempt from taxa- 
tion, according to financial statistics 
of the city recently available for the 
fiscal year ended ril 30, 1931. Tax 
rate in the year ended that date was 
32.90 mills and tax levy amounted to 
$3,739,094 of which $1,202,648 re 
mained uncollected. Total accumu- 
lated tax arrears at April 80 amounted 
to $2,925,495, compared with $2,200,000 
in the previous year. 

Value of the city’s assets at April 
80, 1931, was $29,011,650. Current 
revenue in the year amounted to 
$3,664,512 and expenditures to §$3,- 
661,126. Gross debenture debt was 
$24,500,235 against which there was 
sinking fund on hand of $1,701,117 
with no arrears. Total other) liabil- 
ities of the city, including floating 
debt, amounted to $5,591,954. In this 
statement schools are excluded. 

Population in 1925 was 
and according to a municipal census 
in 1929 it was 136,172. According to 
preliminary figures of the Dominion | 
Census of 1931 the city had a popula- 
tion of 129,108. 


North-American Earns 
Interest 4.12 Times 


North-American Elevators Ltd. 
showed increased earnings during 
September and some decrease in 
operating and .administration ex- 


efore interest, depreciation and 
income tax to $69,094 for the five 
months’ period ended September 30, 
In this period interest charges 
amounted to $16,774 and were there- 
fore earned 4.12 times. 

Operating revenue of the company, 
derived from elevating, storing and | 
grinding, is substantially above the! 
corresponding period of 1980 which 
was the initial period of operation. 


include|In the first five months of the 


ear starting May 1, 
revenue was $115,748 and operating 
and administration expense was 
$46,654, 


I. B. A. A. Convention 
to be Held in November 


The annual convention of the 
Investment Bankers Association of 
America will be held at White 
Sulphur. Springs, W. Va. from 
November 7 to November 11. The 
first two days will be givengover to 
meetings of the board of governors 
and committees. The first convention 
session will be on Monday, November 
9, and sessions will continue on 
November 10 while on Wednesday 
morning, November 11, the election 
of officers and governors will be held. 

As usual a number of entertainment 
features have been arranged and on 
the afternoon of November 10 a golf 
tournament will be held for the 


announcement of dividend paying| be one of the most modern and best | Investment Bankers’ Association of 
agents; supplying of income tax equipped on the Pacific Coast. 


Canada trophy. 


WEEKLY RECORD OF FINANCING IN CANADA. 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINiON GOVERNMENTS 


Municipal Date. Sold 
Black Lake, Que. .......+0++ Oct. 


Sold to 


. Banque Canadienne Nationale 


Amount Price Basis 
$62,000 94 6.77% 


Rate .Maturity 
544% 10-ins. 


Summary of Week’s Annual Reports 


A brief analysis of compauy earnings per annual statements received since last week’s issue. Company 
name in bold type indicates stocks listed in Canada or New York. Net income shown is before preferred divi- 


dend, if any. Market prices are at close on Tuesday this week or last sale. 


Fs Year 
end 


Ogilvie Flour Mills Co. ....Aug. 31 
St. Lawrence Flour Mills Co. Aug.31 


Company 


Common 
earnings Curr: 
1931 1930 divd, 


Net income 
1930-31 1929-30 
$ $ » $ $ 
755,149' 1,127,486 8.20 13.17 8.00 

65,787 977,624 2.12 3.11 


Mkt. 
> times 
1930 Mkt, earn. Yield 
re 


Balance 
ear. fwd 
1931 
$ 0 
$,172,298 3,157,149 135 16.5 5.9 
869,846 344,309 16% TB ..- 


MAPLE LEAF GAIN — 


124,841], 


DURING LAST YEAR 
DUE TO ECONOMIES 


Shareholders Hear Story 


of Success in Difficult ~ 


Milling Year 


Maple Leaf Milling Company’s 
net operating profit of $143,428 for 
the year ending July 81, 1931, was 
made in the face of “what was 
probably the\ most difficult year 
which the milling industry has 
passed through for a very consider- 
able period,” stated Major A. E. 
Nash, retiring managing director, 
in the course of remarks to the 
shareholders who attended the an- 
nual meeting on October 9, 1931, 


in Toronto. 

“The general depressed condition 
throughout the world affected all in- 
dustries, and the milling industry was 
not exempt, résulting in lowered 
prices for the company’s products, 
including a very serious falling off 
in feed prices,” continued Major Nash. 
“It says much for the company’s sta- 
bility, that in view of all the condi- 
tions it was able to make any _— 
at all, particularly after providing 
such substantial write-offs.” 

Major Nash said that the substan- 
tial reductions made in costs and 
expenses largely contributed to the 
improved showing. In addition, many 
old and outstanding matters were 


adjusted and obligations taken care B 


of. The reduction in the liabilities 
during the year totalled over $2,700,- 
000, and the liquid position was much 
improved. 

All known bad debts were written 
off during the year against the re- 
serve account. Other reserves were 
strengthened during the year, so that 
the total of all reserves increased 
from $858,639 to $1,196,998. Of this 
increase $200,000 was provided out of 
the surplus arising from the reduc- 
tion in capital. In addition to the 
increase in the reserves there was 
written off goodwill and trademarks 
$100,000, and off the appraised value 
of leases and contracts a further 
$100,000. 


Major Nash told the meeting the 
amount due by former officers was 
reduced during the year by $44,000. 
Directors and the management fol- 
lowed up the matter of recovery from 
these former officers very actively, as 
a result of which additional securities 
of very substantial amounts were re- 
ceived during the year, the value of 
which has not been reflected at all 
in the statement presented. 


Interest was paid promptly on 
bonded indebtedness, and bonds to 
the amount of $125,000 were redeemed 
during the year. 


Officials were optimistic for the 
coming year, pointing out that cuts 
in operating expenses, which enabled 
the favorable showing for the past 
year, would also work to the com- 
pany’s advantage in the year to come. 
t was proposed that Major A. E. 
Nash, who has resigned as managing 
director, but who retains his cont on 
the board, should act as chairman of 
the executive committee, designed for 
the purpose of holding frequent meet- 
ings without calling to Toronto all 
out of town directors, 

D, Campbell MacLachlan, who as- 
sumed his duties as general manager 
at the first of October, spoke briefly. 

Over 95,000 shares were represent- 
ed at the meeting, and many holders 
of A and B preferred and common 
issues were present personally. Di- 
rectors as re-elected were: President, 
C. W. Band, and J. L. Henderson on 
behalf of preferred shareholders. H. 
J. Symington, A. E. Nash, R. Cooper, 
D. L, Cameron, E. R. DeCary, Arnol 
C. Mathews and R, 8, Waldie on be- 
half of common shareholders. 

In moving adoption of the by-law 
providing for writing down the value 
of common share capital Major Nash 
said the object is to bring this item 
more into line with current conditions 
and to provide for writing down the 
appraised value of leases, contracts, 
and of goodwill and trade marks, and 
also to increase the reserve for con- 
tingencies. It was passed. 


ASKS FOR EXTENSION 


Trustee Offers Stock in New 
Company to Stimson 
Creditors 


Negotiations are still under way 


Aith the object of retaining the equity 


of preferred shareholders of Com- 
merce & Transportation Building Ltd. 
and subscriptions to shares of a new 
company which would take over the 
building are being received by G. T. 
Clarkson, trustee. During the past 
few weeks there has been some change 
in conditions caused by the high 
premium on New York funds and an 
extension of six months’ time is bein 

sought from the mortgagees in whic 

to pay off arrears on the mortgage. 
If this is not granted, title to the 


building will pass to the mortgagees | 


on October 27. 


Not only are preferred shareholders | 


of Commerce & Transportation Build- 
I 


ng Ltd. afid debenture holders of | 
Stim & Investment Co. | 


son’s Buildin 
being offered preferred stock of the 


new company with a bonus of com- | 


mon, but shareholders in other G. A. 
Stimson Co, enterprises 


only obligations outstanding against 
the building, which is valued at 
$1,825,000, will be a mortgage of 
$850,000, preferred shares having a 
total par value of $150,000 and 45,000 
shares of common stock of $10 par 
value, Under this arrangement the 
preferred steck is believed to be well 
secured. Gn the basis of present 
rentals, running about 60 per cent, it 
is claimed that the building could 
earn interest charges and dividends 
at the rate of 7 per cent on the 
preferred stock. 

_ A loan of $850,000 has been sought 
in New York for the building but has 
been refused in light of present 
conditions and an extension of six 
months will be necessary in order to 
save the building for the original 
investors, There are two alternatives 
that are possible; either the mort- 
gagees will extend the due date by 
another six months or the mortgagees 
will permit the Stimson creditors to 
repurchase the property at any time 
within six months. In the meantime 
subscriptions are being received from 
Stimson creditors and if it is later 
found impossible to place the present 
plan in operation these subscriptions 
will all be returned, 


Dividend Deferred 
by Harrison Hotel 


Dividend payment has been de- 
ferred on the preferred stock of 
Harrison Hot Springs Hotel Co. 
pending the results of next season’s 
operations. The resort has been 
affected by current conditions and 
it is considered advisable that cash 
should be conserved. The last pre- 
ferred dividend was paid on July 1. 

The company operates a hotel and 
health resort at Harrison Hot Springs, 
British Columbia, 
8,000 preferred shares of $100 par 
value outstanding and 55,000 shares 
of $10 par value common stock. 


| against 2,111,354 in the same period | their factory 
a 


OF C. & T. MORTGAGE | last year, a reduction of 27.7 per cent.' This move 


are also) 
being offered the opportunity to buy. | 
If the original plan goes through, the | 


|ADDED AUTO UNITS” 
TO BE MADE HERE. 


McKinnon Industries Has 
Added Four New Lines 
to Its Schedule 


Arrangements have been made 
Pearety five important units of 

otor car production, four of which 
have never previously been manufac- 
tured in Canada, will in future be 
turned out in Hamilton, Ont., accord- 
ing to H. J. Carmichael, president of 
the McKinnon Industries, branch of 
General Motors of Canada, which is 
the firm which will make these anits, 
_ “Saginaw” steering gears, “Love- 
joy” shock-absorbers, “Deleo-Remy” 
ignition coils, “A.C.” spark plugs and / 
axel-shafts are the five parts now to! 
be made in Canada, which will mean | 
the employment of an additional 200! 
to 250 men at the McKinnon plant. | 
The parts will be used in Canadian | 
plants of the General Motors, thus, 
providing for the 50 per cent of Cana- | 
dian-made parts called for in the as- | 


sembly of cars by the recent an-! . o4° 
nouncement of Premier Bennett. | and who are in 8 position 


The operations involved in manu-| to profit by improvement 
facturing these additional units will | * * o4° 
materially relieve and offset the gen- | in business conditions. 
eral dullness due to the present re- 
duced scale of automobile production, 


HIGH AUTO LOSS 
IN SASKATCHEWAN 


Payments Exceed Premiums 
for Cars and Trucks 
in 1930 


Saskatchewan's automobile fire loss 
record is not very satisfactory, ac- 
cording to figures qostes by Hon. J. F. 

ant, K.C., minister of public works 
and in charge of fire prevention in 
that province, 

In 1929, for every $100 collected in 
fire insurance B ke $8 on private 
cars, said Mr. Bryant, $112 was d 
out in fire losses. In 1980 this had 
increased to $139. On commercial 
trucks the records show that, for 
every $100 collected, $170 was paid 
out in fire losses in 1929, This in- 
creased to $182 in 1930. 

During the course of his address, 

Mr. Bryant pointed out that the losses 

by fire on properties insured in Sas- 

katchewan in 1930 amounted to ap- , 
proximately 56 per cent of the prem- 
lums paid, and that Saskatchewan’s 
fire losses during 1930 amounted to 
$3,504,293 


Seven Fires Per Day 

» Fifty-four lives had been elaimed 
by fire during the last six years, he 
said, adding that the majority of the 
fires were preventable. 

Summarizing the loss sustained by 
Saskatchewan in 1930, Mr. Bryant 
stated that 2,558 fires had been re- 
ported in the year, or average of 
seven each day. These ires, he said, 
had taken a toll of 1,093 homes, or 
an average of three homes for every 
dey in the year. 

r. Bryant expressed some alarm 
at the rising fire losses, and read 
from the records to show that the 
fire losses for the first six months 
of 1931 had shown an increase of 
$398,104 over the same period of 1930. 


FIVE U. S. MAKERS 
GET 8 MOS. GAIN 


Auburn Sales Up 175% p.c. 
—Plymouth Sales Heaviest 
July-August 


Despite a shrinkage of 27.7 per cent 
in the volume of United S pas- 
senger car registrations during the 
first eight months of the year, five 
makes of car showed an increase in 
retail sales compared with the same 
peried last year. Leading all others 
n this respect, Auburn jum from 
9,137 cars in 1930 to 25,1 repre- 
senting an increase of 178. per, 
Cadillac sales were 14.5 per cent 
higher at 8,533; Willys were up 14.4 
per cent at 29,710; pouth up 10 
per cent at 58,506; and Pontiac, up 8 
per cent at 60,189. 

The most. striking increase in the 
ast few months has been recorded 
y the Plymouth, which, since the 
introduction of the new models on 
July 1 last has converted a ghestage 
of 13,976 cars as for the first six 


many 
and Public Utility bonds 
look very low. Ifyou have 
faith in the future of Can- 
ada you should look for 
investment opportunities 
today among. the securities 
of those companies whose 
financial structure is sound 
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DOMINION TEXTILE CO., LIMITED 


MANUFACTURING 
ALL Loves oF WHITE AND Grey 


STEADY PROGRESS © 
in SERVICE and GROWTH 


That the Capital Trust Corporation serves its custom- 
ers well is conclusively proved by the steady growth - 
of this institution. 
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1918 
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If you are in need of advice on any financial matter, or in regard — 
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OVER 1,300 Canadian Companies 
COMPLETELY REVIEWED. IN 


~ THE FINANCIAL POST SURVEY OF 


CORPORATE 
SECURITIES ~ 


‘THE 1931 edition of The Financial Post Survey of Corporate 
Securities is of the greatest possible value to investors. It shows 
the earnings and balance sheets of over 1,300 Canadian companies, 
for the difficult year of 1930, in comparison with previous. years, 


Complete information is given about each company in a compact, 
concise manner. 


‘All new companies formed in the last year are covered, 
A section on Fixed Trusts is included. 


Each chapter is introduced by an analysis and review of the industry 
as a whole and the relative position of principal companies is 


discussed. 


Send your $2.00 now so that a copy will be sent to you immedi- 
ately. 
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the board has decided not to fore- 
close on the Prairies, although in 
cases where a borrower is known to 
have the money distress proceed- 
ings are being taken to enforce pay- 
ment. In Quebec, conditions are 
much better, also in the Maritime 
provinces. 

Since its inception, the board has 
had to make one or two important 
changes in personnel. One of the 
head men in the subsidiary Mani- 
toba office was discharged. Crim- 
inal prosecution followed. A super- 
visor in Quebec, also, was retired. 

All this information is unofficial. 
When can thé public though be told 
how much the scheme is costing 
Canada? 


WHEN THE INDIVIDUAL 
SEEMS POWERLESS 


HE individual can do a great 

deal so to order his affairs that 
the impact of world movements in 
finance will affect him as lightly as 
possible. The old attribute of thrift 
plays a chief réle in such a pro- 
gramme, but beyond thrift there 
must be a sound and conservative 
policy of investment. 

But there is a point beyond which 
individual effort cannot go to pro- 
tect investments or to maintain 
business on a steady keel. The 
fundamental movements in world 
economics are 80 overpowering that 


t/the best laid plans of the wisest 


WHY NO REPORT ON FARM 
LOANS 


THE Federal Farm Loan Board, 
_ #& «which has been in operation 


+ The has yet to issue an 
_ annual statement, or any statement 
_ giving complete data upon rt 

s. such a report the 


interest at the rate of 5 
‘cent. 
nen the board has capital stock 
$1 denomination. The Federal 


loans made within its boundaries. 
Every borrower must purchase 
stock to an amount of 5 per cent 
‘of his loan. The borrower’s stock 
is bought back when his loan is 
repaid, but the other stockholders, 
apparently, are to be permanent. 

When the $5,000,000 is loaned, 
and the board requires additional 

money, it is authorized to issue 
bonds to an amount not exceeding 
20 times itS paid-up capital stock. 
Against these bonds the stock is 
given as security, also the mort- 
gages in the possession of the 
board. About one year ago the 
board authorized an issue of $2,- 
000,000 5 per cent farm loan bonds. 
Of this issue,,$300,000 at least, per- 
haps more, have been sold to the 
Minister of Finance. It was the 
expectation of parliament, when 
the act was under discussion, that 
the board would be able to sell 
bonds in the open market, and thus 
finance itself. These expectations 
have yet to be fulfilled. The bonds, 
y. of course, have no particular ad- 
~ . vantages. In the United States, the 

_ farm loan bonds are tax-free. In 
Canada no special inducements 
were held out, and the farm loan 
bond is just like any other bond. 
The board, it seems, endeavored, 
quietly, to interest the underwrit- 
ers in this issue of bonds, without 
success. ‘The Finance Minister, fin- 
ally, took them up, or as much as 
Was necessary to carry on the 
active operations of the board. 

The board is loaning at 6% per 
cent, with 7 per cent on all ar- 
rears. All loans are for long terms, 
and payments are on the amortiza- 
tion system. In Quebec, the pro- 
vineial government pays 1% per 
cent of the interest, thus giving 
Quebec borrowers their money at 
5 per cent. 

In the past year, like most other 
mortgage companies, the Farm 
Loan Board has met rather heavy 
weather. Very little is being said 
about the condition of its ac- 
counts, but collections, particularly 
in Western Canada, are very slow. 
In common with private concerns, 


individual may easily be upset by 
causes quite beyond his control. It 
is the demonstration of this fact 
that the present period of depres- 
sion has given us that is undermin- 
ing the habit of thrift. One fre- 
quently hears sensible people, in 
conversation, declaiming against 
monied interests who have brought 
them close to ruin. What is the use 
of saving and investing money 
when. jealous politics, bad banking, 
or selfish exploitation may ruin 
one’s whole efforts, it is asked. 

It becomes apparent then that 
the restoration of confidence and 
stability in our economic system 
depends upon more than the col- 
lective action of private individuals. 
The leaders of government, of 
banking, and of business exercise 
power for good or bad that seem in 
‘periods of crisis greater than the 
collective power of private indi- 
viduals. World politics and world 
banking are dominant influences 
and only to the extent that they are 
unselfish, wise and constructive can 
the wealth and comfort of the in- 
dividual be protect 

When the financial leaders of the 
world show themselves to be as 
badly informed as the man on the 
streets or, what is worse, selfish 
for wealth and power at whatever 
cost to humanity, the economic 
structure that gives them this scope 
is subjected to pressure that it can 
withstand only with difficulty. 

Let us not lose the saving grace 
of thrift, intelligently directed ef- 
fort and common sense business 
principles, but at the same time let 
us recognize that all these factors 
can only succeed to the full when 
there is intelligence in high places. 


ELEMENTARY FINANCE 
SHOULD BE TAUGHT 

* IS quite obvious that the chief 
reason that investors have lost 
so heavily in the slump of security 
prices is that most of them rely 
largely upon advice that they get 
from other people—chiefly invest- 
ment bankers, stock brokers, and 
branch bank managers—and so 
little upon their own good judg- 
ment, experience and knowledge. 
The advice may be good most of 
the time but advice is never a sub- 
stitute for decision based on knowl- 
edge. The man who observes the 
fundamental principles of invest- 
ment will probably make only mod- 
erate losses in a period of defla- 
tion. There are, of course, many 
good books on investments. The 
Financial Post has published some 
of.these. One handy little volume 
under the title, “How to Invest For 
Profit” deals with investment prin- 
ciples in a fundamental manner. 
Another smaller volume, “Making 
Money in Common Stocks” points 
out not only constructive rules but 
many of the pitfalls that beset 
those who attempt to make a quick 
fortune out of the purchase of 
junior securities of corporations. 
But there is need for more wide- 
spread understanding of finance, 
thrift and investment, among the 
rank and file of the general public. 
Would it not be possible for our 
high schools and public schools to 
be made the medium for some edu- 
cation in the principles of finance. 
It is not essential that the high 
school student should be given a 
course in investing, although there 
is no reason why greater emphasis 
should not be placed upon this in 
the colleges where the curriculum 
might well include a comprehen- 
sive outline of investment prin- 
ciples. In the high schools and 
public schools, the training would 
be elementary and in some cases, 
it might be subtle and indirect. For 
instance, arithmetic text books pre- 
sent to school children problems 
relating to the hanging of wall 
paper, and the number of apples 
that can be put in a basket of a 
given size, or the number of miles 
a man can walk. if he is walking 
half as fast as a freight train can 
travel. Such problems have a real 
value. But how often is a public 
school student asked to work out 


the average yield on a bond or a! 


stock at a certain figure; how often 
is he asked to work out an arith- 
metical problem dealing with the 
dividends that could be paid by a 
company with a certain capitaliza- 
tion, making a certain profit and 
with certain reserves to set up; 
how often is he ever asked to work 
out a simple answer to a question 
which opens up to his imagination, 
the whole fascinating field of fin- 
ance and investment? 

The students who leave public 
school should have at least a sketchy 


knowledge of what is the purpose 
of investment and how. money is 
saved and how it is used. At high 
school he should have at least a 
knowledge of how the brokerage 
and investment business is oper- 
ated and how investors should meet 
their initial problems. 


WHY ALL THE FUSS ABOUT 
THE ROBOT? 


A pron movement for the six-hour 
day is gaining considerable 
force. But many of these who are 
backing it seem to have their ideas 
out of perspective. They are pro- 
moting the idea of the six-hour 
day as a way to spread employment 
around among all those who wish 
it, and thus to solve the unemploy- 
ment problem that is a single phase 
of the current period of business 
depression. Many corporations have 
already shortened working hours as 
preferable to reducing staffs, and 
undoubtedly there’ are many other 
industries that could follow suit. 
But what should not be overlooked 
is that the shorter weeks were in 
the making long before this current 
business downturn developed. 

At the beginning of the century 
the ten-hour working day was 
standard in most factories and the 
twelve-hour day was standard in 
the steel industries. There were 
even some groups of workers on 
a thirteen-hour shift and the 
wearying length of their hours of 
labor was not greatly relieved by 
the fact that during this thirteen 
hours they were working at the 
peak of their strength for only 
short and separated periods. 

These hours of labor have grad- 
ually been shortened and the 44- 
hour week, has been widely 
accepted, There is no reason 
to believe that the length of 
the working week will not tend to 
shorten even further. 

The most important factor in re- 
lieving mankind of lengthy physi- 
cal toil is the adaptation of ma- 
chinery. At the moment the ma- 
chine is very unpopular with many 
theoretical economists and writers 
on sociological subjects, for it is 
held to create technological unem- 
ployment. Many crocodile tears are 
shed over the plight of workers 
who have been ousted by the robot. 
But the use of machinery is the 
logical result of the application 
of scientific research ‘to industry. 
The machine has reduced the num- 
ber of hours of physical toil re- 
quired for the production of the 
world’s manufactured goods and 
it is a strange commentary upon 
the perverseness of human nature 
that so many people should con- 
sider any reduction in physical toil 
as a backward step. , 

Undeubtedly many of the prob- 
lems in the current economic situ- 
ation have been improperly blamed 
upon the use of machinery. It may 
be that we have not been able to) 
apply machinery and take up the 
slack evenly, with the result that 
there has been some temporary 
inconvenience and unemployment 
caused on occasion. This is inevi- 
table but common sense will enable 
industrialists to make the absorp- 
tion of machine energy as easy as 
possible. . 

The machine, by making possible 
a shortening of hours of labor, is 
contributing to the comfort and 
happiness of mankind as well as 
to its material benefits. It is ma- 
chinery that may eventually make 
possible the six-hour day and pos- 
sibly even the five-day week. 


PRICE STABILITY AND 
. ‘BUSINESS 


fp engl every sort of panacea 
has been offered for depression 
but the glib wise-acres have over- 
looked one—initiating a movement 
to restore the High Cost of Living. 
Of course, there are schemes to lift 
the price level, which amounts. to 
the same thing. ; 

The H. C. of L. was a favorite 
topic for editorial discussion and 
political stumping in the pre-war 
and war days. Now it is as dead as 
single, tax or the German naval 
menace, 

What was the High Cost of Liv- 
ing? It was simply the lag be- 
tween wages and rising prices. 
During the period that commodity 
levels were rising, sometimes 
slowly and sometimes rapidly, the 
adjustment in wages and salaries 
was not occurring at an equally 
rapid rate. The housewife’s meat 
bill rose before the size of the pay 
envelope increased. 

Just the opposite is taking place 
now. Food and living costs are 
dropping more rapidly than wage 
rates. But there is even more dis- 
tress than there was in the days of 
the H. C. of L. Declining commod- 
ity prices affect employment un- 
favorably just as rising commodity 
prices tend to stimulate it. The 
H. C. of L. was at deast accom- 
panied by fairly general employ- 
ment. 

When deflation is over and com- 
modity prices have stabilized again 
and may even have begun another 
generation of slow but insistent 
rise, the worker’s requirement of 
steady employment will be nearer 
to realization. One of the jobs of 
industry will be so to order its 
affairs that executive organization 
combined with workers’ thrift will 
prevent a recurrence of the distress 
that is due immediately to unem- 


ployment. The question of the ulti- |: 


mate level of wages remains to be 
worked out or rather to work itself 
out. In the final analysis, illusory 
wage scales that are beneficial only 
to the small minority who can find 


full time work must disappear. But 


a living wage that provides, at the 


new level of prices, a better living | 


than any previous scale of wages, 
is something that may well be de- 
manded by workers and that must 


be allowed for by industry in map- |} 


ping out its future plans, 


The prime minister insists that 
Canada is on the gold standard. 
But his opinion does not count 
with foreign exchange dealers, 
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Ae survey made recently 
by The Financial Post, among 
a number of people of different 
scales of affluence or otherwise, 
reveals one of the most vital weak- 
nesses of speculation. It was dis- 
covered that many people, during 
the now historic boom days of se- 
curity prices, carefully set aside a 
definite.sum with which to play 
the market. They were prepared 
to lose this much if necessary, 
knowing that what they had firmly 
invested in government bonds and 
such securities would see them 
through life if the worst came to 
the worst. Now these people are, 
in practically every case, poorer by 
not only the amount of the money 
they reserved for speculation but 
also by a’ substantial proportion of 
their investment funds. How did 
it happen? In practically every 
case the answer is the same: 

They bought on margin; when 
the market broke they were. called 
for more margin; they put it up, 
where they had it, out of their 
speculation fund. They were called 
again and again for margin and 
instead of ordering their brokers 
to sell a portion of their speculat- 
tive securities to meet the calls 
they dipped into their investment 
funds. The first bite was followed 
by other and bigger bites. One 
man, who had previously enjoyed 
the daily mre of a comfortable 
fortune, suddenly realized one day 
that he had thrown two-thirds of 
his_good bonds into the balance to 
protect his speculative holdings and 
he wisely called a halt, sold out 
his account, got a job and went to 
work to replace the income he had 


lost. 

The man who speculates should 
set a limit to his possible losses. 
When he reaches that limit he 
should not steal from his invest- 
ment reserve to protect diminish- 
ing values in the other account. The 
old adage of the street seems to 
apply; the way to meet a margin 
call is to sell some of the stocks 
carried and not to put up additional 
cash. 


HAREHOLDERS sometimes pic- 
ture the president of their com- 
panies tapping the ash from an ex- 
pensive cigar in a large car or else | 
seated in a luxurious boardroom 
playing backgammon with his di- 
rectors; presidents, they think, are 
to be envied. But in reality share- 
holders are often luckier than they 
know, even though their stock does 
decline. The point is that the 
shareholder only has to think about 
the business when he feels like it, 
but his president has it with him 
all the time. W. G. Murrin, head 
of British Columbia Power Corp. 
recently told his head office em- 
loyees what it felt like to be presi- 
ent of a company and started thus: 
“The first point I would like to 
raise with regard to the job of a 
president is that, although he may get 
down later in the morning and leave 
sometimes earlier in the evening, his 
job is never done. Whatevér he does, 
wherever he goes, whether on holiday 
or anywhere else, the job stays with 
him. There is no way that he can get 
rid of it. He has the soupenathility 
and nobody can relieve him of it, I 
think unless one were fond of 
responsibility,. or if one were not 
interested in the work, this would be 
a fairly heavy burden to carry, but it 
makes al] the difference if one is 
interested in the work.” 


Other People’s Views 


Fears of Inflation 


Journal of Commerce, New York.— 
A number of observers have been in- 
clined to view the proposal to estab- 
lish a $500,000,000 corporation to 
make advances on frozen banking 
assets as a measure of inflation, and 
therefore as necessarily objectionable. 

Inflation refers to a condition of 
generally rising prices brought about 
by an increase in the volume of circu- 
lating media. At a time like the pres- 
ent, when prices are declining, any 
step that will stabilize the price level 
effectively, whether it involves an in- 
crease in the circulating medium or 
not, may be called inflation, but it 
certainly would be the right and 
proper one to take. 

6 have actually been suffering 
from a condition of deflation over 
the past two years. In so far as this 
condition involved certain necessary 
readjustments from a_ preceding 
period of unsound inflation, throug 
expansion of security loans, it was 
inevitable, However, the deflationary 
forces have been gathering momen- 
tum, and the initial declines in prices 
have let loose forces which now bid 
fair to lead to disaster unléss checked, 
Hence, any step which would tend to 
prevent unnecessary further defla- 
tion by easing the position of finan- 
cial institutions through the remain- 
der of the depression is to be hailed 
as highly constructive, although per- 
haps belated, and to tag it with a 
name like inflation is hardly of any 
help in determining its desirability 
or necessity. 


Bribe of Bureaucracy 

New York Sun.—The bribe invari- 
ably held out to the public on behalf 
of any scheme of public hydro-electric 
operation is the promise of cheap 
power. But over and over again 
experience has proved that the bribers 
cannot deliver the goods; they can 
only devise some hocus-pocus of 
bookkeeping that will fool the public 
into thinking it has received the 
goods. And even if cheaper power 
could be obtained by government 
operation it would not compensate the 
public for saddling itself with a 
bureaucracy that might easily become 
an autonomous agency more powerful 
than government itself. 


Gold Standard to Stay 
At the fourth Pan-American com-| 
mercial conference in Washington, | 
Dr. E. W. Kemmerer, of Princeton, | 

discussed the gold standard. 
Dr. Kemmerer in his address said: 
“One of the greatest problems be- 
fore the world today is that of pro- 
viding a more stable monetary stand- 
ard than is the gold standard. at the! 
present time.” 
He predicted that the attention now | 
being given to this subject by bank- 
ers, statesmen and scientific men, 
with the co-operation of central banks 





j} and the Bank of International Seftle- 


ments, will result in substantial prog- 
ress_in the direction of currency 
stabilization in the next decade. 

In spite of all fluctuations, Dr. | 
Kemmerer asserted, gold during the| 
past half century has been more stable 
in value than silver and more satis- 
factory than any managed paper cur- 
rency with which the world has yet 
had experience. Improvements in cur- | 
rency in the future will come through | 
improvement in the gold standard| 
by co-operative effort rather than by' 
substitution of some other standard. 
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Fifteen Per Cent of People 
Work for Government 


Payroll of Government ‘Employees Exceeds 
$400,000,000 Yearly in Canada 
By DR. HORACE L. BRITTAIN, 


Director of Citizens Research Institute of Canada, before Canadian Tax 
Conference, at 


That the number of those em- 
ployed in overnmental operation 
in Canada has grown amazingly is 
shown by the most cursory glances 
at the statistics. In 1881 in Can- 
ada, out of 1,377,585 gainfully em- 
ployed, 7,938 were employed in civil 
oa municipal government. In 1921 
out of 3,173,169 gainfully employed 
94,541 were employees of civil an 
municipal governments. The total 
increased 137 per cent and num- 
ber of governmental _ employees 
1,091 per cent. . 

There is no reason to believe that 
the growth has materially slack- 
ened since 1921 although there have 
been reductions from the peak in 
some jurisdictions. While defin- 
ite official figures are not available 
and while suitable basis for calcula- 
tion are lacking in many particu- 
lars, the institute has attempted to 
make a rough estimate of the 
amount of public employment in 
Canada. ~ 

Dominion as Employer 


In 1929, salaries amounting to $67,- 
178,198 were paid to an average num- 
ber of 44,356. In addition $23,630,227 
was paid to non-enumerated classes, 
which at an average of $1,200 per 
person, numbered possible 19,692 per- 
sons, on the average in governmental 
employment. That is, some 64,048 
persons on the average were employed 
by the Dominion Government in 1929 
at a cost’of $90,808,425. 

In addition, the National Railways 
employed, in 1929, 111,383 persons 
with a salary and wage roll of $176,- 
770,968. These amounts were meas- 
uraply less in 1930. The amounts for 
the Canadian Government Merchant 
Marine are not available, but on the 
basis of 50 per cent of the total ex- 
penditure, $1,890,000 say, was spent 
on salaries and wages to say 12,600. 

In addition there are 3,800 in the 
permanent military force. The 
amount of their payroll is not known. 
To these, and the members of the non- 
permanent active militia, the Royal 
Military College establishment etc., 
were paid, say, $5,000,000 out of the 
total of $11,003,404 to, say some 9,170 
persons, Then there are the Royal 
Canadian Navy and the Royal Cana- 
dian Air Force. There are in the 
former, on the pérmanent force, say, 
896 men and officers and on the latter 
774 with a combined payroll of say, 
$170,000. 

Thus in regular government em- 
ploy 74,878 men were paid $101,981,- | 
829 and in the employ of government 
owned public utilities 123,983 men 
on the average, were paid $178,600.66. | 
The whole Dominion establishment 
may be estimated at 198,861 with an | 
annual payroll of $280,642,797. 


Provinces as Employers 


While the total number of pro- 
vincial employees and the total pro- 
vincial pay roll are not known, the 
three provinces of Ontario, Mani- 
toba and Saskatchewan have 11,365 
employees on the average and pay- 
rolls of $19,336,601. The Institute 
has reason to believe that at least 
20 per cent of the total expenditure 
of the provinces goes to salaries and 
wages. If so, the total bill for salar- 
ies and wages would in 1929 be about 
$33,400,000. If the average pay was 
$1,500, the number of employees 
would be about 22,300. As the three 
provinces mentioned above have about 
50 per cent of the population of the 
Dominion, these estimated figures for 
total provincial émployees with total 
provincial payroll do not seem too 
large. If all the employees of all 
provincial trading operations were 
included the totals would probably 
be much larger. 

Manicipal Employers 

In 1928, the total amount of mu- 
nicipal taxes in Canada, including 
that for schools was about $252,000,- 
000 and the total expenditure on 
ordinary current account about $281,- 
250,000. Not including the schools 
about $187,500,000 was spent on ordi- 
nary services of which about $75,000,- 
000 went to salaries and wages; If 
the average pay was $1,250 this would 
mean about 60,000 municipal em- 
ployees. These totals do not include, 
of course, the employees of all munici- 
— owned utilities or their pay. 

his would be difficult, if not impos- 
sible, to estimate. It may be noted, 
however, that one Canadian city which 
pays $16,000,000 to employees of the 
aes and the schools pays out 
altogether on salaries and wages $27,- 
000,000. 


Teachers In Addition 


The reason for including these 
separately is because in some prov- 
inces part of the teachers’ salaries 
come directly from provincial sources | 
and in all other provinces indirectly. | 
It is possible to get the actual figures 
for some provinces and to make a 
fairly close estimate on all. It is prob- 
able that in Canada there were in 
1929, 68,888 teachers, paid out of 
public funds some $76,660,174. 

The table below therefore, gives | 
an approximation to the public per- | 
sonnel establishment of the Dominion 
and its annual cost in salaries and 
wages: | 

Average 

No. of 
Employees 

198,861 


Average 
Annual | 
Payroll | 

$280,642,797 | 
33,400,000 - 
75,000,000 


76,660,174 
$365,702,971 

If 35,000 employees (10 per cent) at 
an average salary of $1,250 be added 
to these totals to include among 
others the unknown number of em- 
ployees of municipal and provincial 
public utilities not already included, 
the estimated number of public em- 
ployees would be about 885,000 and 
po estimated payroll about $410,000,- 

These figures are probably an under- 
estimate, but are sufficiently impres- 
sive to emphasize the necessity of the 
best possible system of personnel 
administration, 


Authority 
Dominion 
Provinces 22,300 
Municipalities 60,000 
Schools (teachers 

68,888 


Paternalism and Relief | 
Will Increase Tax Bills 


By DAVID MITCHELL, 
City Commissioner, Edmonton. | 

Undoubtedly the present unemploy- 
ment leaves the various governing | 
authorities practically no option other | 
than to initiate large public expendi-| 
tures for relief but there must be con-| 
siderable apprehension in the minds | 
of the citizens of Canada as to the| 
inevitable accounting which must/| 
follow on the part of the taxpayer 
upon whom the cost must ultimately 
rest. 

One sinister aspect of the present | 
time seems to be the relative com- 
plaisance with which the public gen- 
erally not only acquiesce in but in 
many cases, urge upon the govern- 
ment as their duty, the undertaking | 
of all and sundry schemes of expend-, 
ing monies in this way, apparently! 
oblivious of the existing burden of 
taxation and the additions which must 


d| number of the public that in the mat- 


+ 4 


Investment of Savings 
in Bonds ; 


Out of eath month’s income careful 
investors are now saving a proportion 
for investment in carefully selected 


bonds. 


Investment suggestions will be sent 
upon request. 


Iton. 


accrue from further expenditures of 
this kind. 

It may be reuse that the present 
depression will pass, but for the im- 
mediate future we fear the burden of 
taxation must continue to press 
heavily, 

Must Cut Out Frills 

There is, however, a strong convic- 

tion in the minds of an increasing 


Address our nearest office. 


A. E. AMES & CO. 


Business Established 1839 
TORONTO 


Montreal Vancouver Victoria New York London, Eng, 


ter of costs of government there has 
been a tendency for some time toward 
bécoming topheavy and nothing 
would contribute more toward a 
restoration of public confidence than 
@ serious stoc ing of our whole 
governmental machinery with a view 
to the elimination of many of those 
paternalistic “frills” which have be- 
come so common a feature of. our 
legislation within recent years, and 
which have proved so costly indeed. 
W6 most heartily subscribe to our 
united faith in the destiny and in- 
exhaustible wealth of the country and 
devoutly hope for an early recovery 
from our economie and other mala- 
dies, but one of the surest ways you 
will agree by which we can hasten 
its consummation is by adapting our- 
selves and our standards of living to 
what is within our individual and 
corporate capacity to afford. 


Serving Canada’s Baking Industry 
. for more than sixty years 


FLEISCHMANN’ 


BAKERY SERVICE Sng 

eeecnmaas's Ackodg'2 Fuechnesite Pama 

Quality Products ot f 
STANDARD BRANDS LIM?I’ 
HEAD OFFICE. MONTREAL s 
corporation g Canada’s la: 

fresh food delivery system - 

MANUFACTURERS AND DISRIBUTURS OF 
Powder. » Gillet’s Lye * od tome 

x Seaborn's Tea and Coles ba 


Scientific Taxing is Cure 
for Double Taxation 


By K. W. TAYLOR, 
Assistant Professor of 
McMaster University. 
“Double taxation” in its opprobrious 
sense is either 
(a) That which results in unequal 
burdens which cannot be justified on 
moral grounds, or on unds of spe- 
cial privilege or special ability to pay, 


A Canadi 


or 
“ (b) Taxation of property or busi- 
ness which can only by a legal fic- 
tion be brought within the tsxing 
authority’s jurisdiction, or 
(c) That which results from com- 
(Continued on page 13) 
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Dividends are the loud speakers Sy 
| | of all sound s 


Dividends, whether paid or passed, tell the story. Today’s  ~ 

dividends come from economies effected not volume. 

hoped for. We will act as your statistical department; * — 

assure economies. Experienced in the punch card method, . 

we have a splendid installation of tabulating and comput- 

ing machines. Are you interested in economies?’ | 
Our man will briefly outline our procedure..Our book  - 
CHARTING COURSES might interest you; no charge. 

3 . / 


2 7 
6. es 
Sey 


7 es oh be 
- 


Recording & Statistical Corporation 
Montreal: 407 McGill Street : 
| New York Boston 


Toronto: 
Philadelphia ~_ 


- Sherlock Holmes 


solves the problem of the 


KINGSTON MARKET 


The Adventure 


Since January, 1929, six new industries 
have located in and around Kingston, 
a self-contained trading area covered 
only by the Kingston Whig-Standard. 


Kingston is Growing 
Building Permits 
(1930) . « . « « .$1,056,986 
Harbor Expenditures 
(1930) ; 
Work . 735,000 
New Elevators. . . 1,250,000 


Federal Institutions, 
pay-rol] and main- 
temance (1930). . . 

Provincial I 
pay-roll and main- 
tenance (1930). . . 

Queen's Univérsity, 
annual pay-roll 


* 


“Dominion Webbing Co., Ltd., 

“Hield Bros. Ltd., 

“Boyd’s Automobile Body Works, 

“McKelvey & Birch Ltd. Tank Works, 

“Canada Steamship Lines Elevator, 

“Canadian Terminals Elevator.” 

(under construction) 

This was the list Holmes read out to me. 
“Suggestive, is it not?” he queried. 
“Decidedly so,” I agreed. “Suggestive of a pros- 
perous, progressive community, a fruitful, de- 
pendable field for advertisers.” 
“But only when it is properly cultivated,” Holmes 
amended, “for remember the Kingston Trading 
Area, midway between Montreal ‘and Toronto, is 
self-contained and no advertiser can hope to cover 
it unless he uses its own home newspaper, the 


Whig-Standard.” 
“Wonderful, Holmes.” 
“Elementary, my dear Watson.” 


The Kingston 


Whig-Standard 


The Only Daily Paper in the Kingston Trading Area 


1,500,000 


400,000 


700,000 


Increase in Hydro 
users in district in 1930 
. New subscribers. . . . 
New miles of line. . . 
Annual Purchasing . 
Power, over. . . .$15,000,000 


- 550 
- 112 





BUT 2 P.C. DOWN 


But Total Was 25 Per 
Cent Higher Than © 
in 1929 


SOME PORTS GAIN 


Canadian Tourists Entering 
U.S.A. Also Show In- 
crease of Nearly 
7 Per Cent 


Number of foreign automobiles 
admitted into Cc for touring 
purposes during the first six 
months of the pe year totaled 
eaea as une e the number ex- 
pe or touring purposes was 
1,835, according to figures sup- 
po to The Financial Post by the 
ent of National Revenue. 

otal cars admitted in this half- 


_ riod was only 1.8 per cent 
ess tien the 1,814,182 enteri 
during the corrtsponding 

last 

cen’ 


: 


, and was nearly per 
t higher than the number admit- 
ted inthe first half of 1929. Com- 
See any earlier year is 
possible since no figures were 
compiled prior to 1929. Canadian 


cars ° by 6.8 
cent over 1930. . ~— 
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ions in Canada 
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THE FINANCIAL POST 


‘CHAOS REPORTED | 


Industries Continue Inactive 


Commodity Prices: 


Iron and Steel: 


Foreign Trade: 


Car Loadings: 


Employment: 


Stock Markets: 


“Yeek’s Highlight: 


with comparative figures for 19380: 
nada—First Six Months 


Cars Admitted to Ca: 
Port of Entry: 
For 24 hours 


Canada 


Wholesale price index in September at 
70, is back to 1915 level. 


Mills of Algoma Steel Corp and Supe- 
rior Alloys Ltd., S. Ste. Marie, closed 
down indefinitely, 


Recent Customs dumping clause 
brings prices to Canadian consumer 
to approximately same as before 
deprec ation of pound. 


Loadings for week ending Oci. 8 u 
10 p.c. over previous weak at 56,02 
cars. 


Seasonal decrease in unemployment 
continues, due largely to relief works. 


Market strongly reflecting increased 
optimism on New York Exchange, 


Business becoming adjusted to new 
exchange conditions—no gain now to 
importers from depreciated foreign 
currency. 


United States ’ 


Farmer goods index now 72 against 
111 on same date 1930, and 75 in Aug. 


Ingot production in September aver- 
aged 28.02 p.c. of capacity as against 
81.8 p.c. for August. 


Exports arid imports\ for August 35.8 
p.c. below August, 1930. To date drop 
is 35.5 p.c, 


Loadings at 738,029 cars for week end- 
ing Sept. 26 down 4,599 from previous 
vo and 22.3 p.c. below same week 


Many basic industries follow lead of 
U. S. Steel regarding wages. 


Marked strengthening reflects hope 
for improved conditions following 
Hoover’s bank pool. 


Building contract awards for first half 
September increase 17 p.c. in daily ~ 
average compared with August. 


Plants Find Economy + 


APPLE GROWERS 


Govt. Said to Have With- 
drawn in' Disgust—No 
Co-operation 


Alleging lack of co-operation. 
among fruit growers in the Okan- 
agan district, British Columbia, 
and consequent disturbance in the 
apple marketing situation the pro- 
vincial government is feperted to 
have advised growers that unless 
the situation is soon cleared up 
from within their organizations it 
will withdraw from the problem al- 
together by closing ‘its marketing 
bureau and leave the growers to 
settle their own troubles. 

It had been neped that with the 
new marketing bureau supplying 
ame pe information, the growers 
would stick together and regulate 
the industry, but this, it is said, 
they have failed to do and prices 
have been cut so low that they are 
far below the cost of production. 

An official of the provincial gov- 
ernment states that the Canadian 
Government has done everything 
to protect the fruit industry, and 
the.depreciated value of the dollar 
has given it added protection. Dis- 
orderly marketing, however, has 
rendered these advantages of no 
avai 

It was thought probable tha 
after their present eatechinnase 
season, the growers, or a section 
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Designers, Fabricators and Erectors 
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Structural Steel Work 


Head Office and Works: 


HAMILTON CANADA 


In New Machinery 


Last year the six-months’ agrees a E 
‘Wise Manufacturers Taking Advantage of Present 


resented but one-third 
total recorded for the whole > 


of them, would seek some legis- 
lative remedy, but it is reported 
from Victoria that there is no senti. 


Se f ay ‘ A gE a 
Fg § 


he * 
N’S 


‘ ‘Powder 
2omals 


MITED 


8 
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the other two-thirds. 
similar 


autumn and fall visitors supplying | Richmond 
a 


trend this year, there would ~ 


be a total influx of approximately 
5% million cars into Canada for 


re-ithe twelve months which would | onic. 


1,459 
3,682 


Situation to Make Plant Changes—Purchasing 


Comes from Three 


Many Canadian manufacturers 
are apparently not taking advan- 


roups 


time are operating at a compara- 
rey high level of capacity due 
e 


ment there in favor of such a step. 
A majority of the government has 
been against compulsory market- 


ing legislation from the beginning | } 


and recent developments have 
rengibennt this opposition. 


CANADIANVICKERSLTD. 


Aircraft - Ships’ Engifies 


represent a decline below last year 2,263 tage of o 
; R pportunities to cut oper- fact that they have been| Following closel 
a's largest of under eae aet eee teen 9 | ating costs by the installation of | able to get a considerable volume | the divval tesecranie neta Structural Steel 
Po 9,291 more efficient machinery and/| of business upon which larger firms| government’s view of the situa- Boilers Mining Machinery 
’ os ae equipment, according to machinery | were unable to quote successfully} tion, come contradictory reports ; i 
RS OF 5.614 and equipment firms interviewed by | through their inability to get over-| from other of the province ’ ral E : . 
ves Cakes” ist ae | Tee eet cauipment that is being| these smaller plants, hes recuited | Aé ceo 4,5 Montague, of the General Engmiqorats 3 
ss C : ost equipmen i J 8 e . C. it Shi . ° 
Ee i 2 1,892 A 7! sold at the present time is going| of course in demands for a certain the special Sears Sf the shicn 25,000 Ton F loating Dry Dock 
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head was 542, which com- 


with 464 for the same period 
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point of entry under all three 
ae on ions excepting for 
é where the ' ees 
days’ 

the ag- 


F 
i 


i 
H 
SHE 


ti 
bu! 
in the 
riod were —— 
, y followed b 
burg and Nia: Falls. 
though with a far smaller number, 
Walk e, Rock Island, 
Sarnia and Edmundston, N.B. 
Windsor, however, was the only one 
ned |#mong the ports of entry 
through oe on of traffic 
was r than year. 
Folowing table shows the most 
important points of entry, by totals 
| for the two periods up to 60 days, 


pee eee 

end of September causing losses to 

‘ Eos estimated at about 100,000 

Fortunately the Maritimes 

has so far weathered the depres- 

sion res better than any other 

drea in Dominion, and the 

Maritimers have still plenty of re- 

serves to draw on, in spite of these 
reverses. 


i 
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Public Utility and 


‘Industrial Issues 


fe shall be pleased to submit current 
gs and information upon request. 


Securities Corporation 
Limited 
330 Bay Street 
TORONTO 2 


}Huntingdon 


On 3 
Bridgeburg 238,094 395,606 176,196 
Ft. Frances 10,401 13,361 374 
Niag. Falls 207,209 270,464 
Prescott ’.. 3, 


° 86,859 . 8,071 
Windsor .. 529,215 488,701 58,937 
Manitoba: 
+ 6,922. 4,853 
«o> «68,420 88,096 
katchewan: 
North Porta] 2,767 1,528 
Alberta: 


was 1,274,508: The|4“ 


Caseade City 2,501 
las .. 3,502 


5,424 

Pacific High- 

way .... , 28,838 
Victoria .. 1,875 

The report also shows the num- 
ber of cars exported from Canada 
for touring purposes, and the six 
months’ total of these was 221,335 
which is 6.8 per cent higher than 
the 1980 total of 207,206, and com- 
pares with the 1929 figure of 199,- 
150. Of the total, 45,493 left Can- 
ada via Bridgeburg, 33,248 via 


‘Niagara Falls, 25,474 via the Pacif- 


ic Highway, 15,758 via Windsor, 
and 12,874 via Boundary Bay, B.C. 


U.S. Soap Subsidiary 
Opens Plant in Toronto 


Toronto gains another new manu- 
reser pcjea F sma in Huntington Labora- 
tories of Canada, Ltd., manufacturers 
of Baby-San and pure castile soap, 
soap dispensing apparatus, floor wax 
and other floor maintenance materials, 
according to a recent announcement 
by the Toronto Industrial Commis- 
sion. 


This new Canadian Subsidiary of 
Huntington Laboratories, Inc. of 
Huntington, Indiana, has leased 5,100 
square feet of floor space at, 72-76 
Duchess St., where necessary equip- 
ment is now being insfalled. A manu- 
facturing and sales force of from 15 
to 20 people will be employed. 


Works on Synthetic Petroleum 


With the help of the American 
Petroleum Institute, the University of 
Texas is reported to be conducting ex- 
periments to determine the actual sub- 
stances that go into the structures of 
petroleum. Once this is accomplished 
the chemist has a very good chance of 
producing these substances and amal- 
gamating them in the laboratory. The 
chemists still have plenty of work 
ahead of them, as there are probably 
oe individual substances in kerosene 

ases. 


19 
2,691,0 


C.P.R..Gross Earn. (Oct. 7) $ 
$,211,7 


C.N.R. Gross Earn. (Oct. 7) 
Car Loadings (Oct. 66, 


58 
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to three chief groups of manufac- 
turers, it is said. Forembst are 
rticularly 
plants covered under the so-called 
secondary motor industries. Much 
of this machinery is of course 
highly specialized and is being pur- 
chased and installed 40 take care 
of the manufacture‘of new devices 
such as free wheeling and other 
attachments now in common use or 
about to be developed by motor car 
manufacturers. One individual firm 
in this group has recently placed 
an order for $50,000 of machinery. 


Mining Companies Buy 


Gold mining companies are an- 
other important group from which 
considerable buying is emanating. 
The Financial Post recently com- 
piled a list of no less than 12 com- 
panies which had extensions or 
new preperties under way or plan- 
ned, involving -many hundreds of 
thousands of dollars. These are as 
follows: 

In ag M. J. O’Brien, in Cadillac 
township, is neaing a 50-ton mill. 

Siscoe Gold Mines, in Quebec, plans 
expanding its mill from 150 to 500 
tons. 

Granada Gold, in Quebec, is plan- 
ning expansion. 

The Beattie property, under de- 
velopment oe Ventures Ltd., is con- 
sidering a mill—5,000 tons is what we 
hear mentioned. This, of course, is 
not a certainty but is an interesting 
prospect. 

In Red Lake area, Howey Gold 
Mines is expanding, building addi- 
tional plant facilities. 

Casey Mountain Operating Syndi- 
cate is planning a 50-ton mill. 

In Kirkland Lake expansion of 
Wright-Hargreaves has started. An 
increase in the milling capacity of 
50 per cent is planned, and there are 
evidences that there will be still 
further expansion. 

Kirkland Lake Gold are considering 
expansion, in keeping with its deep 
developments. 

| In the Porcupine camp, Hayden is 

considering a mill. 

In northwestern Ontario, Moss 
mines have started to build 100-ton 
mill. 

Lorne Gold in British Columbia is 
building a 100-ton mill. 

Amisk Gold Syndicate, in Saskatch- 
ewan, is planning a small mill to be 
started after the Saskatchewan Gov- 
ernment finishes the road they have 
undertaken to build from Flin Flon. 

Small Plants Buyimg 

A third group from which some 
buying is coming, are small manu- 
facturing concerns. It is said that 
many small plants at the present 


amount of new machinery and 
equipment. ; 

‘On the other hand it is reported 
that many of the larger companies 
are apparently not ing advan- 
tage of slack times to make im- 

rovements which might have an 

portant bearing on costs. 
some cases this is due to lack of 
capital with which to make the 
necessary commitments and in 
‘others to an apparent lack of ap- 
preciation of the savings which 
are being made in dozens of cases 
by enterprising firms who are keen 
to take advantage of low prices 
and plant inactivity, to cut costs 
and prepare for the future by the 
installation of new machinery and 
equipment, 

One specific instance of this is 
in the case of electrical equipment. 
Many firms whose plants have been 
built to operate at a high rate of 
production are finding, that at the 
present time they are actually pen- 
alized by having to pay a definite 


pers’ Council, has issued a state- 
ment declaring that . conditions 
have been exaggerated and com- 
plaining of the difficulty in main- 
taining control in the face of 
“sensational misrepresentations,” 
against which a Penticton despatch 


In| states that Associated Growers 


Ltd., the central selling agency of 
the organized growers, has with- 
drawn from the Shipping Council, 
following the rejection by that body 
of the proposal to open up prices 
on early varieties of apples. 


ao on their monthly power 
bfll, because their “power factor” 
has dropped below a certain point. 
This can be overcome in many 
cases by enlisting the aid of a 
power plant expert and one spe- 
cifie instance has recently shown 
that a saving of $300 a month was 
achieved which will pay for the 
cost of making the necessary 
changes in the plant, within two 
years. 


Architecte and Engineers: 
C. D. Howe & Co., Fort William 


General Contractors: 
Carter-Halls-Aldinger Co. Ltd. 
Winnipeg, Manitoba 
Roofing Contractors: 


Western Steel Products Ltd. 
Winnipeg, ‘Manitoba. 


MONTREAL 


. Head Office and Works: | 


‘ Secures Loan For Paving 
Dr. Charles Howlett, mayor of St. 
John's, Newfoundland, has returned 


after a trip to Canada 
Bich he attem 


and 
England during’ w ted 
to negotiate loans for the city. Pie- 
tation of a bond issue pd city 
has been deferred for the present 
but it is reported that Dr. 
negotiated a loan with the Royal 
Bank which will permit expenditures 
on account of pa 
to the extent of 
penditures over this amount 
must depend on current revenues. 


Ship New Brunswick ESness , 
A trial shipment of New Bruns- 
wick potatoes has been 
Mediterranean and Indian ocean ports 
—a new venture on the part of the 
growers. f 


owlett 


“ noes sidewalks 
nt the eity 


sent to 


GRAIN ELEVATOR AT FURT CHURCHILL, HUDSUN BAT 


In the Far North... 


At Churchill, on the shores of Hudson Bay, 


Cumulative Jan, 1 to dat. | 
193 1981 1930 
00 $ 4,167,000 $ 109,688,000 $ 140,148,000 | 


65 $ 4,427,882 $ 186,764,580 $ 173,413,940 
70,832 1,942,188 \ 2,449,082 
8 


a new gateway to the sea is opened—a new 
chapter in the romantic story of Canada’s 


development is begun. 


Monthly 
28,212 , - 
. 52,491 , Vital to the success of this great undertaking 
Newsprint, tons (August) .. 165,124 f ¢ 706, ‘ 
ee ene) az. 0 a gavaee! pees :genaneat : is the massive Grain Elevator pictured 
Flour, bbls. (August) -..+. 1,323,287 10,192,182 above, through which will flow the golden 
ieee 808 harvest of Canada’s Western Plains. 
"82,245 To a Murray Built-up Roof falls the dis- 


Mineral Production— 
223,700 
91,845 
tinction of protecting this important struc- 


Gold, oz. (July) 
Silver, oz. (July 2,069,171 
i 2,655 
99,211 
71,654 
ture from the ravages of the northern 
climate. , 


1, tons (July) seccsess 
Copper, tons (July) «..++- oe 11,838 
Lead, tons rue 21,868 
8,228,234 
16,481,156 17,282,918 
1,073,428 762,746 
But however harsh the conditions this 
Murray-Made Built-up Roof will endure, the 
Murray record of performance is the surest 


Zine, tons (July 20,882 
Coal, tons (July) ° 826,156 
2,919,461 $ 16,187,881 $ 24,784,569 
2,003,901 $ 16,500,878 $ 24,187,552 
guarantee of unfailing roof service, season 
after season, year after year. 


74, 
12,062,805 
9,301,068 


1,497,087 
18,770,889 


86,476 


1,547,936 


170,260 
1,999,186 
4,680 - 


18,077 
13,109 


9,968 
1,058,424 
1,304,168 5 
122,862 BONDED ROOFS 

A Surety Bond definitely 

d rome ee servi 
and expense- ce 
ovet a period of 10, 15 
or 20 years, according to 
the specification selected. 
Only authorized Roofers 
are permitted to apply 
J Murray- Made Bonded 
Roofs, the entire con- 
struction being under the 
direct supervision of 

Murray engineers. 


Alexander MURRAY & Company 


LIMITED ‘ BUY 


(DO.AINION TAa 4 CHEMICAL SO.APANY LIMITED) 
MONTREAL - TORONTO ~ HALIFAX - SAINT JOHN ~ WINNIPEG 


Petroleum, bbls. (July) «+. 119,827 
Automobile Financing— 
x Used Cars (Aug.) 1,485,158 $ 
1,417,484 $ 


a should be a regular subscriber New Cars (Aug.) 
8,224,074 $ 


“Building Permits (Aug.) .. 2 
mee You cannot afford to miss reading each Contracts (September) .... $ 83,658,400 § 
@ during the coming year. Articles of vital 107.1 

Fest to Business men and Investors will be <7,808,000 8 
eeuened, which will alone be well worth the 40,968,088 § 
e-wription price of $5.00. eet tee 

“As a subscriber— 2 106,065,392 
bu are entitled to a personal reply from the 1,245,095 
lent Editor regarding any Canadian Invest- 
which you are interested. 


160,175 
0 
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74 
11,909,108 
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Nat. gas, M. cu. ft. (July) .. 1,458,814 
14,029,564 $ 76,575,853 $ 115,268,330 
$2,407,100 $ 250,793,300 $ 359,814,700 


116.6 


77,906,294 $ 449,619,844 $ 705,771,229 
69,290,228 $ 390,159,193 $ 682,198,172 | 


4,722,597 41,380,888 48,825,337 
8,457,000 55,885,000 54,114,000 
116,629,400 540,008,000 686,490,500 
100,570,898 668,538,344 667,214,202 
1,781,183 6,610,435 9,011,968 


170,106 1,343,158 1,566,767 | 
8,922 11,816 $1,048 
17,639,228 111,800,735 96,711,722 
627,288 


8,654,403 ~ 6,988,349 
1,411,860 . 10,787,249 11,787,497 
3,892 


6,695 25,071 
13,175 15,510 54,385 


rc 
Employment Index (Sept) .. 
rade— 


Imports (August) 
Exports (August) 

Imports of Key Products— 
Rubber, raw, lbs, (Aug.) ... 
Cotton, lbs. (Aug.) 

Sugar, raw, Ibs. (Aug.) .>.. 
Petroleum, crude, gal. (Aug.) 
Coal, tons (July) 

Exports of Key Prodacts— 
Newsprint, tons (August) .. 
Automobiles, No. (Aug.) ... 
Wheat, bus. (Ang.) .. 
Wheat flour, bbls (Aug.) .. 

Electric Power—Output— 

M. Kilowatt hours (August) . 

Popuistion— 
ae idane) 

; mmigration (June 
eeee send me The Financial Post for the next year (52 issues), this to ana ’ 
to ebtain by letter, a personal reply from the Investment Editor Failures, No. (August) 155 159 ‘ 1,416 1,533 
‘ ag any Cenadian investments in which I may be interested Failores, Liabilities (Aug.) $ 2,350,994 5,518,164 $ 27,715,048 $ 34,466,967 
ving’s stamped return envelope, I enclose $5,00. Bank Debits (August) ....$2,248,561,470 $2,801,605,985 $21,069,109,783 $24,920,761,209 
Bond Sales (August) 1,876,639 § 31,145,400 $ 973,719,350 $ 458,629,160 
Insurance Sales (Aug.) .... 35,788,000 $ 36,249,000 $ 837,217,000 $ 375,488,000 
Wholesale Prices (1926) =-100— 
Genera] Index (Sept.) ...... 70.0 
Iron & ite*products (Sept.) 86.8 
Cotton, raw $7.2 
Grans 35.8 
Livestock . eeeeeeee W114 


622,178. 
1,251,715 


1,226 
3,169 
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> “increased grindin 


.| discontinuance of common dividen 


ents. 

arnings in 1930 were not suffi- 
cient to cover the disbursements 
made either on the preferred or 
common shares, though in the previ- 
ous year profits had been equal to 
$8.22 a share on the common stock. 
*In 1980, o tions resulted in a 
net deficit of $25,070 compared with 
a ee of $132,008 in 1929. After 
deduction of dividends, there re- 
mained a deficit of $87,672 for the 


year. 

Though Brandram-Henderson’s 
dividend action has tended to fluc- 
tuate, from 1917 to 1924 the com- 
pany paid steadil y on its common. 

i gm at the end of last year was 
$900,279. - 


LAWRENCE FLOUR 
PROFIT EQUALLED 
$2.13 ON COMMON 


Net Working Capital 
Position Shows Im- 
provement 


From Our Own Correspondent 
MONTREAL. — Profits of St. 
Lawrence Flour Mills Co. in the 
year ended August 31, 1931, 
amounted to $90,266 compared with 
$105,017 in the previous year. After 
all deductions earnings were equal 
to $2.18 a share on the common 
stock compared with $3.11 a share 
in 1980. No disbursements were 
made on the junior shares and a 
lus of $25,537 was added to 
profit and loss balance which now 
totals $369,846. : 
A feature of the meeting of 
shareholders was election of D. A. 
Campbell, a former director, as 
president of the company. He suc- 
¢ George W. Grier. Mr. Camp- 
bell is well known in milling circles 
and at one time was general man- 
ager of the Maple Leaf Milling Co. 
Profit and Loss 
waves aie —— account 
\; figures for the last three years 
=? ' Z _ ended August 31. 
profit ~ 755,148 1,127,186 2,881,741 ears ones & 
3 


ref. divs. 140,000 | 140,000 140,000 
“Com. divs. 600,000 © 975,000 1,875,270 


12,436 
8,144,718 


Profits Show Sharp Re- 
- duction from Those 
of 1930 


Frem Our Own Correspondent 
MONTREAL. — Domestic and 
competition, ther with 
h Fnfluence continued 
and increased Ginding of Canadian 
wheat in bond in Buffalo, is reflect- 

in the financial statement of 


Ogilvie Flour Co. for the fiscal year 
August 31, 1931.” After all 


s were equal to 

‘B share on the common, suf- 
to cover the $8 dividends, 

jile in the previous year earr- 
were $13.16 a share. In 1929 


last year 755 
were ~~ 
with $1,127,136 in 


od, while record 
of {141 were reported 
<2 year the only dis- 


In 1929, 

_ bursement - -on the common 

owas" $8 dividend 
totalled ,000. In the pre- 

ome a additional bonus of 


es ee Rone rale ae the 
year before that 


om which they are 
contained in the "ene: 
< ment. 


ae is a comparison of the 


: poe _loss accounts for the 
years ended August 81: 
ger} 1931 1930 


1929 


$ 
139,726 
4,866 


184,860 
40,250 


94,610 
7,136 


87,474 
18,000 


74,474 


31 
1930 
$s 
105,017 
4,360 


100,157 
40,250 


59,907 
9,638 


50,274 
13,000 


—_— 


87,274 


A438 
40,250 
“vase 


38,537 
13,000 


25,587 
$44,309 807,085 282,560 


369,846 844,309 307,084 
Balance sheet position shows im- 
provement. Net working capital at 
thet shows a gain over the 
ieee reported at the end of the 
ous year. Investments have 
i from $62,000 to 
oy inventories are lower by 
50,000 at $199,722 and accounts re- 
ceivable have dropped by a similar 
amount to $192,761. will is 
Bg at $930,224, while oe 
asse ow an improvement o 
$112,000 at $2,658,549. 
high ae MSO 000° at $232,211. 
gher ’ a , 
fig- Accounts payable show a reduction 
of about 50 per cent at $15,461 and 
suspense account totals $32, 
‘/compared with $5,510. 
Extra Provision Made 
More than the usual provision 
had been made for bad and doubt- 
the|ful debts and other contingencies, 
according to ae W. Grier, } 
former president of the company, in 
his last report to shareholders. 
to | While he would not forecast the out- 
look for the current. year he \was 
able to say that operations in Sep- 
un-| tember had been — satisfactory. 
J. Henri Labelle, general man- 
ager in} Canada of the London In- 
surance Co. was’added to the board 
of directors. At a special general 
meeting held subsequent to the an- 
nual meeting, shareholders ap- 
proved a by-law allowing the com- 
pany to increase its borrowings by 
the issuance of securities. 


B. C. GOV’T FAVORS 
P. G. E. EXTENSION 


Railway Construction from 
Quesnel to Prince George 
in Prospect 


_ Despatches from Victoria, B.C., 
indicate that the provincial govern- 
ment is strongly favoring the exten- 
—_ - — on wig ie ane 
ng winter from Quesnel. to Prince 
tin bond’ ct Buffe wee ee 4 George, the necessary first step to 
i ceehene diate aie ee ho Toa ust bow |the connecting up with the Peace River 
the fact that of the + ts udged from | country some time in the future. 
emake ten * Oa: ie of| Premier Tolmie announced that 
Manbaiithe akan cea ana my , eat | before making a final decision on the 
er & : ae welve ore sa races scheme, he had telegraphed Premier 
ee ween was ground in Buffalo.| Bennett urging him to promise the 
9 catenn o = = eee future extension of the Pacific Great 
. milling a még ek e Canadian | Rastern Railway into the Peace River 
mp panies | ave Our gOV-! country, but even failing receipt of 
ornmen Mager this condition, which | such assurance, the British Columbia 
th B aa serions one, not only for| ¢overnment has indicated that it is 
e milling companies, but for the| inclined to go ahead with the link to 
age gh companies and hund-| Prince George in any circumstances, 
re a of waumprered citizens wh0| especially: since the Federal govern- 
would otherwise be taken care of in| ment has agreed to pay half the cost 
an industry which rightfully belongs |of such work, which is estimated in 
- this country. It is sincerely to be|the neighborhood of $3,000,000. It 
walt” ‘ nae e present government | would also greatly relieve the prov- 
reetif a hi he necessary steps to/ince’s unemployment . situation, a 
y this injustice. matter that will carry full weight 


‘BRANDRAM PAINT |=-i2 Sits" 
CEASES PAYMENT 
COMMON STOCK 


last week, it is still very questionable 
as to whether and when theline is 
likely to be extended eventually into 
the Peace River country, which is a 

Lower Earnings Demand 

, Conservation of 
From Our Own Correspondent 
MONTREAL.—After a brief re- 


long way from Prince George, 
Tamblyn Sales Exceed 

into the field of common divi- 
d payers, Brandram-Henderson 


Same Period in 1930 
Ltd. has discontinued payments on 


Sales of G. Tamblyn, Ltd., for the 
seven months ended July 31 are 

junior shares for the time being. A 

dividend of 2 per cent was aid in 


Prev. surp. ..+<« 


? . 
“At this time last year, it was 
hoped that, with the low prices then 
Tevailing for Canadian wheat, an 
Taecevensnt would take place in the 
export demand for both wheat and 
flour, but a large surplus of Russian 
wheat, much of it of good quality, was 
pressed for sale in European markets 
at from ten to fifteen cents per bushel 
less Canadian wheat could be 
obtained for, and under these condi- 
tions the exportation of Canadian 
flour became impossible, except at 
& serious loss. 
“Another adverse factor which very 
tly curtailed the operation of 
adian mills was the continued and 


reported to have shown some increase 
over the sales in the corresponding 
period of 1930 and results from an 
earnings standpoint are officially 
regarded as satisfactory in view of 
current conditions. Sales in the first 
six months were previously reported 


same period in 1930 so that this 
increase would appear to have been 
exceeded in the seven months’ period. 

In the year ended December 31, 
1930, the company reported net profit 
available for ,preferred dividends of 
$170,067 on gross sales of $3,676,438. 
Earnings per share on the 6,180 shares 
of $100 par value preferred stock 
outstanding amounted to $27.52 while 
earnings amounted to $4.53 per share 
on the 28,000 shares of no par value 
common stock. 


N.B. Roads to Figure 


In Relief Programme 
Announcing an expenditure of 
$5,200 to be made on colonization 
roads this fall in New Brunswick as 
part of the unemployment relief pro- 
gramme, Hon. D. A. Stewart, minister 
of public works, stated that the gov- 
ernment felt that no more advantage- 
ous expenditure could be made to 
province than the plan now devised. 
assist settlers in certain parts of the 


9380 and two payments of half of 
one per cent have been made during 
oe = 

was pointed out some time a 
ay George Henderson, president ef 
company, that continuance of 
common ends would be depend- 
ent on the trend of business during 
the * eg Discussing the conditions 
in paint eT: following a 
meeting of the board of directors, 
Mr. Henderson pointed out that 
economies which are at present be- 
ing p are reflected in a 
marked reduction in consumption of 
and varnish products by in- 
es as well as individuals, 
Earnings Are Lower 

The effect of this reduced con- 
sumption is making itself evident 
in of paint and varnish 
manufacturers and it seems pru- 
dent, he’ states, until demand im- 


Jand 


as being $122,728 in excess of the| 


EDMONTON UNIT 
NOW COMPLETED 


Standard Iron Works 
Plant Placed in 
Operation 


‘ From Our Own Correspondent 

MONTREAL. — Standard Iron 
Works, subsidiary of Dominion 
Bridge Co., has completed its new 
plant in Edmonton at a cost of 
around $200,000. The plan of the 
building ——- ae expansion as 

uired in the future. 
mrt will be remembered that Do- 
minion Bridge Co., through its sub- 
sidiary Riverside Iron Works 0 
Calgary, acquired an interest in 
Standard Iron Works of Edmonton 
in July, 1930. The latter’s plant, 
however, was destroyed by fire last 
winter, and the present units have 
been erected to replace it on & 
broader and more modern scale. 
Handles Iron and Steel 

The main building is the struc- 
tural steel and machine shop, which 
is fully equipped to handle any 
class of iron or steel work. In addi- 
tion, the foundry contains a furnace 
with a melting capacity of three 
tons of iron an hour. 

Completion of the new branch 
strengthens the position. of Dom- 
inion Bridge Co. in Alberta. The 
company has carried out consider- 
able expansion in that province in 
recent years and a new plant was 
built in Calgary which came into 
operation early last year. 

Dominion mage Co. also ac- 

uired Manitoba Bridge and Iron 

orks in 1930, which strengthened 
its foothold in Manitoba. _ an- 
sion has been carried out in Van- 
couver and it has been reported that 
plans are underway for an exten- 
sion to the existing unit at Burn- 


aby. 

Dominion Bridge Co. ends its 
fiscal year on October 31. Consider- 
able interest awaits publication of 
the financial statement which for 
the last fiscal year showed satis- 
factory earnings in addition to a 
strong balance sheet position. 

Profits in the year ended October 
$1, 1930, were equal to $3.86 a 
share on the common stock. This 
compared with dividend require- 
ments of $3.60 a share. 


EXPERT EXPLAINS 
BUDGET CONTROL 


TO ACCOUNTANTS) ana 


E. S. LaRose Throws Spot- 
light on Important 
Business Feature 


The mysteries of budgetary con- 
trol were laid bare at a joint din- 
ner of the Institute of Chartered 
Accountants of Ontario and the 
Canadian Society of Cost Accoun- 
tants and Industrial Engineers, 
held in Toronto last week. 

About 500 Canadian business and 
professional men, most of them 
members of these organizations, 
met to hear Edmund S. LaRose, 
assistant comptroller of the Bausch 
& Lomb Optical Co., Rochester, 
talk on “Highlights of Budgetary 
Procedure.” H. E. Guilfoyle, past 
president of the Institute of Char- 
tered Accountants and president 
of the Society of Cost Accountants, 


presided. 
Plan Outlined » 

The essential facts for the prop- 
er preparation and resulting co- 
ordination of a budget plan, as 
explained by Mr. LaRose, are as 
follows: 

1. Study your normal business 
growth, using average monthly and 
secular trends. 

2. Forecast general economic con- 
ditions a year in advance. 

8. Find the deviation between your 
business and general business con- 
ditions. 

4. Temper your growth, if neces- 
sary with general business conditions. 

5. Use profitgraph to determine 
whether proposed or adjusted volume 
will create earnings desired. 

6. Know your poteptial market by 
product, by district, y trading area. 

7. Eliminate waste‘\in distribution 
by concentration on profitable areas 
roducts. 
eat depression by new product, 
your goals 
market is 


~ 8 
advertising and increasin 
in areas’ where potentia 
under absorbed. 

9. Know your: seasonal trend of 
sales by product. 

10. Develop sales budget in both 
units and.dollars by class of product, 
by month, by district, by trading area, 
by branch, by salesmen, by customer. 

11. Develop stabilized production 
plan by units, tempered by stock con- 
dition maintained to keep within sales 
estimates, so that labor may be em- 
ployed constantly throughout the en- 
tire year. 

12, Study capacity absorption and 
consequent overhead. Many times, 
knowledge of under absorbed over- 
head will cause a company to pro- 
duce standard items for stock rather 
than suffer losses. 

13. Forecast inventory increase or 
decrease from month to month on an 
annual basis, at all times attempting 
to set goals which will result in an 
increased turnover of both process 
and finished stock. 

14, Establish standards of labor, 
tempered by most recent performance. 

15. Carefully gauge materials, speci- 
fications, requirements, and pur- 
chases. 

16. Control overhead in accordance 
with volume, segregated between 
fixed charges, staf required to main- 
tain organization, semi-variables and 
variables. 

17. Apply. selling and advertising 
expenses, as near as possible, to gross 
profit available in each class of prod- 
uct in order to maintain the prede- 
termined goal of net profit. 

18. Break down profit and loss 
statement to product group in order 
to find and study items possibly caus- 
ing losses, indicating the percentage 
of loss, the percentage contribution 
to total sales, and the percentage loss 
to total profit. 

19. Prepare cash budget in order 
to make provision of funds to meet 
prospective sales and production pro- 
grammes. 

, 20. Provide for methods for check- 
ing, for flexibility and for revising 
standards according to performance. 


Consumers Glass Adopts 
Four Shift Work Scale 


From Our Own Correspondent 
MONTREAL. — Employees of Con- 

sumers Glass Co, have decided to 
work in four shifts instead of three 
shifts as formerly, thus making it 
possible for the company to allow 
all employees to work during the 
te lp 

e decision was due to the fact 
that the company has closed one of 
its ovens, which, in the ordinary 
course of events, would throw 500 
employees out of work. To counteract 
this the four-shift policy has been 
adopted. 


f| past month have not been suc 
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LACKS STIMULUS 
SAYS STANDARD 


General Sales Expansion 
‘Deferred Till Spring 
is Opinion 
INDUSTRIES GROUPED 


Only 14 Found Promising 
Out of 67—Most Are 
Either Poor or 
Fair 


Business developments during the 
as 
to inspire public confidence, accord- 
ing to a monthly review of the busi- 

s prospect by Standard Statis- 
tics, New York. Wage cuts on an 
expanding scale have had an im- 
mediately depressing influence, de- 
spite the fact that their ultimate- 
ly beneficial effects on the oper- 
ang costs are generally recog- 
nized. An increasing volume of 
unemployment, curtailed outputs 
and lack of seasonal gains in car- 
loadings and electric power con- 
sumption are symptomatic of the 
low level of general purchasing 
power. On the other hand, infla- 
tionary tendencies in England and 
other countries, while causing tem- 
bowery confusion in the ERE S 
shduld later stimulate buying 
yond the borders of the nations 
most intimately affected. Domes- 
tically, increasin aque in most 
lines indicate depleted industrial in- 
ventories, although these have not 
yet found tangible reflection .in 
sales volumes. 

Accordingly, says this authority, 
while abstract factors are increas- 
ingly more constructive and in- 
dicative of the final stages of de- 
pression, concrete influences, with 
which we must currently contend, 
emphasize that marked revival can- 
not be expected during the early 
future. Corporate earnings for the 
third and last quarters of 1931 
will remajn of entirely unsatis- 
factory pepeciens, although the 
drastic declines of last year will 
markedly narrow unfavorable com- 
parisons in those periods. Briefly, 
we anticipate that expansion in 

neral sales volume will be de- 
erred to next spring, with max- 
imum intermediate vitality regis- 
tered in consumers’ good lines. 


Only 14 Good Lines 


As to the relative position of 
leading industries, both volumes 
earnings are found to be at. 
the bottom levels of the depres- 
sion to date. Only 14 of the 67 
components of ind summariz- 
ed are entitled to a relatively sat- 
isfactory rating from the stand- 
point of prospective earnings dur- 
ing early future months; these are 
closely concerned with supplying 
the needs of individual consumers. 
Practically no improvement is 
registered ‘in producers’ goods. 

e relative position of leading 
industries is given as follows: 

Most Pro ng. — Chain stores, 
dairy products, package foods, refrig- 
eration, specia Y bakeries, tobacco— 
cigarettes, utilities—electric and gas, 
utilities—telephone. 

Good.—Automobile parts, automo- 
biles—passenger, beverages, flour 
and feed metal containers, shoes. 

Uncertain.—Bread.. bakeries, meat 
packing, oil producing and refining. 

Fair. — Advertising, publishing, 
automobile tires, automobiles— 
trucks, canned foods, department 
stores, electrical equipment, explo- 
sives, floor coverings, heavy chemi- 
cals, lead, machinery—industrial, 
mail order, motion pictures, office 
equipment, shipbuilding, silk goods, 
sugar producing, sugar refining, 
sulphur, tobacco—cigars, utilities— 
telegraph, welding supplies, woollen 
goods, ‘zinc. 

Poor.—Agricultural machinery, air- 
craft, apparel, building—commercial 
and industrial building—residential, 
carbon black, cement, coal—anthra- 
cite, coal—bituminous, copper? cotton 
oods, electric household supplies, 
ertilizers, fertilizer materials, furni- 
ture, industrial alcohol, leather, 
lumber, paper, radio, railroads, 
railroad equipment, rayon, shipping, 
steel, utilities—tractions, etc. 

“While considerable basis now 
‘exists for the belief that industrial 
earnings, as compared with the low 
ahd declining levels of a year ago, 
will witness gradual relative improve- 
ment during the last quarter of 1931, 
there is every probability that prog- 
ress will be markedly irregular among 
the individual groups of industry. 

“We have attempted to classify, in 
the above tabulation,,the prospects 
for the various major groups. The 
‘most promising’ group comprises 
those industries which to date have 
been most successful in maintaining 
a relatively ery level of 
income and which may be expected 
to’ demonstrate equal ability during 
the remainder of 1931. While those 
trades rated ‘good’ probably cannot 
be expected to show material im- 

rovement in earnings from current 
ow levels during the final half, of 
this year, we believe them to be in 
position to register substantial gains 
during the early stages of general 
business recovery. We list several 
industries as ‘uncertain’ because 
results for the last half of 1931 will 
be largely determined by unpredict- 
able factors. Industries in the ‘fair’ 
and ‘poor’ ratings will for the most 
part continue to experience decidedly 
unsatisfactory returns during the 
last half of 1981; the degree of this 
unfavorable effect is measured by the 
two ratings.” 


Leather Footwear Output 
Well Ahead of Last Year 


Footwear made in Canada in Aug- 
ust totalled 1,627,006 pairs, an in- 
crease over the preceding month of 
170,184, and an increase over the 
month of August, 1930, of 84,320 pairs, 
according to returns from 165 out of 
the 169 factories in operation during 
the month. 

The leather footwear industry of 
the Dominion has shown very satis- 
factory progress during the past 
eight months, nearly every month 
recording an increase in production 
over the corresponding month of 1930. 
The total production for the eight 
months en ed August 31, 1931, was 
12,062,805 pairs, or an average per 
month of 1,507,851 pairs, compared 
with a total of 11,730,141 pairs and a 
monthly average of 1,466,268 pairs 
for the corresponding period of 1930. 

Imports of footwear (except rub- 
ber) at 86,915 pairs, were increased. 
slightly over the preceding month 
— soewee a decrease in. total 

ntity o er cent compared wit 
August, 1930, 7 pee . 

The value of imports in August 
was $191,402, of which imports from 
the United States accounted for 67 
fer cent, and from the United King- 
dom, 29 per cent, 

Exports of Canadian-made leather 
footwear in August amounted to 1,599 
pairs, compared with 699 pairs in the 
preceding month and 8,227 pairs in 
August, 1930. Shipments were made 
chiefly to the United States, St. Pierre 
and Miquelon, New Zealand and the 
United Kingdom, 


Canada’s Glove Industry 
1930 Output, $4,000,000 


Leather glove and mitt factories in 
Canada produced 1930 goods to the 
value of $4,057,529, represented by 
355,590 dozen pairs of work gloves 
and 116,403 dozen pairs of dress 
gloves. The total of these was ap- 
proximately 9 per cent lower than the 
1929 output, the value. being 17% per 
cent less. 

A large proportion of the produc- 
tion was men’s unlined working 
gloves, mittens and gauntlets, 194,435 
dozen pairs being turned out. havin 
a value of $1,333,362,-while the to 
value of products includes . about 
$150,000 worth of other lines, such as 
moccasins, leather coats, and a small 
amount for custom work. There were 
47 establishments engaged in the 
industry in Canada, , 


Cordage, Rope and Twine 
1930 Output Down 28 p.c. 


Canada’s thirteen cordage, rope and 
twine plants produced in 1930 goods 
to the total value of just over $8,500,- 


000, tRis being approximately 28 yor 
cent lower than the value of 
1929 output. These figures do not ‘in- 
clude twines and cordages turned 
out by the cotton yarn and cloth in- 
dustries. 

The output of binder twine was con- 
siderably lower than in the previous 
year, 60 million pounds ——- 
with 82 million pounds in 1929, 
the value bein per cent lower at 
$6,356,943. nes, of hemp, cotton, 
ee jute, ae the gr noes ioe, 
produced more largely than in 
over 2% million pounds heing turned 
out as against. ething under 2 
million pounds, and the value being 
about $26,000 higher at $470,544. Pro- 
duction of rope of manila and sisal 
dropped from 14,025,000 Ibs. valued at 
$2,357,601 in 1929 to 10,588,000 lbs. 


Low Grade Cattle Exports 
Jeopardizing U.K. Market’ 


Cable advices received recently by | 
the ¢ederal department of agriculture | 
emphatically stress the utmost im- | 
portance of restricting further ex- | 
ports of live cattle to the Britiak | 


market to only top quality stock. Re- 


=_ | : 


HERE are illustrated twenty-two types of 
the reliable Ford truck. These, with many 
others, are today providing low-cost hauling 
in all parts of the Dominion. One feature 
of modern businéss is the vital part played 
by the expense of transporting goods; reduc- 


tion in that item may sometimes 


change loss into profit, or make 


*y 


if 


—— 


Salt 
@es 


ye 


the railway commissioners or other- 


as is : 
make to ee ee Oe eee nee the ee that the 
expected secure gem like a Senay ee the te condtie 
satiatectory retar 1° Ji° ies nition bien titestion sbeala Ga 
say. ont British and American # 


The general situation in Great Bri- | pets to the possible exelng 
tain is unsettled, and there is noth- ficient o teti et nea 


. | having an in 
at the present moment to indi srobleti. 


ae immediate ere By the - a 
Sontag 6é-peloee tp toate > Rectiahe-Fissibas * 
rming of prices by twen sa 
nil ns ber aes i. the exchange | The Game and “Fisheri 
e improvemen rh 
Situation is also hoped for. ment of the eo Gove 


the district of Parry Sow 
as those to the north of 
The fish inhabiting these: 
chiefly bass, muskys, 
brook and lake trout. 


New Edmonton 
An_ additional industrial 
ment *will be 
shortly, through the 
plant of the Canada Ingot 
pany, to manufacture iron 


Traffic League Deprecates 
Freight Rate Discussions 


Canadian Industrial Traffic League 
has submitted a ‘resolution to the 

rime minister dapeeemsing tie inter- 
Jeetion of changes in the freight rate 
structure into the proposed transpor- 
tation investigation and condemning 
any attempt to effect such changes 
without the sanction and approval of 


| el 


il 


truck is making ‘its great cor ribi | 


gladly help you investigate the poss 
of the commercial units that are most i 
to meet your hauling ulin ‘peed, 6 a son 


> 
7a 
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Trailer on 131%4-inch whealbace 


Combination grain-stock body 
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Say Hoover BRAZILIAN 
To Pay Full Cost | TAX CHANGE | 


International Canal) NOT EFFECTED 
gin 2 Scatiel ambor Stocks|” £ Siti | 


wre Was Made 
Lalungnce Bank Up Altho’ — : 
Poiewion on 8 Commercial basis} WHAT OF QUEBEC? Output is Down BURNING COFFEE 


With Lo Provi : Government’s Barte 
be! posed, Ohenevaen Womaoe While total stocks of West Coast| turbs Exchange and Makes | 
How Down River Sec-  |Jumber have. shrunk 176 million Dimeak = i“ ft of oa 28 
tion Can be Done hand namely L778 million feet, is = ¥ 


still considered excessive since un- 


MPIRE MARTS |"T'wenty Concerns 


BIG QUILET| Give Actual Data 
B.C. LUMBER} +~For Wage Survey 


psing of Old Markets|Many Plans Evolved by Executives of Leadin 
gas'Forced Trade Into |. Canadian Industrial irms to Solve Problem . 
New Channels of Lower Production Costs 


RE BRIGHTER | py_P AND PAPER FIELD REVIEWED 


.S. Market With Brit- : i.e en, 
New veslesa ee Leaders in This Important Industry See Need for Revision 
ia Now Comes of Schedules Where No Action Has Been Taken 
Up Till Present Time 


ARTICLE TWO: What's Happening te Wages in Canada. 


BURNS EARNINGS |DOMINION TAR 
DUE TO SAVINGS) IN PRODUCTION 


Counteract| New Toronto Unit is Now 
in Sales ° in Commercial 
olume Operation 


Preferred shareholders of Burns From Our Own Correspondent 
MONTREAL.—The new phenol 


Co. in To- 
ronto has been brought into steady 


_No. 420 | 


Economies 
Dro 


‘ » 
- 4 


ings. of the company in 1 
barely sufficient to avoid a deficit | gi 
before payment of preferred divi- 


dends for the year. The preferred 


—— i 
Brazilian Traction Light & Pow- 


thee a 
Bu 


HE 


i 


i 


g 4 
; 


fl 


natural highway attrac- 
ones: i Government problem in 
ly provinces, and pro s of a 

‘ite nature is rep 


‘province from too many 

ion of the department to carry 
endeavor until the majority of 
gns are ere uk 
Smith, deputy minister of high- 


& is bearing fruit and it is the | 


ising companies were inform- 
gome time ago that the number of 
8, signs and other methods of 


a Sdvertising trade artistes would have 


= 
a 


y 


- after 


*. Province to govern 


In many 
ze ces department officials them- 
temoved the offending signs, 
slceming the advertising com- 
_ pany concerned. 


Uniform Traffic Laws 
~ Urged by Saskatchewan 


. Uniform regulations for the control 
~ of bus and truck traffic on inter-pro- 
Vincial highways are urged by the 

tehewan Government, Hon. A. C. 
Stewart, Minister of Highways, mak- 
ing a strong appeal before the con- 

Vention of the Canadian Good Roads 
; iation at Lucerne-in-Quebec last 
‘Month. Uniform lations in each 
e who.e matter 


be considerably reduc 


s 


of passenger and freight traffic over 


~ & Provincial highways were recommend- 


ed. Saskatc 


ewan, according to the 
nister of Highways, has taken the 


mat in the western provinces in the 


. . issped by 


matter of regulating this traffic. 


South Africa Buys Canadian Cars 

South Africa was Canada’s best cus- 
tomer for automobiles during the 
month of July, according to a report 
ths Dominion bureau of 
_ Statistics. In both freight and pas- 


| Senger cars she purchased ‘more than 


; Indie 
Afri 


other country, although British 
came a close second. South 
ca’s purchases totalled $117,160. 


Vancouver Builds Homes 
«New homes built in Vancouver 
during the three quarters of the 
current year numbered 1,625 and cost 

314,816, as compared with 1,930 
ouses. valued at $4,811,635 for the 


| © similar period of 1980. 


“Each industry 
wages 
should 


must stand on its own legs as far as dealing 
is concerned. Where business is being conducted at a profit, there 
be no justification for eee says a leading Ha 

in reply to The Financial 
| situation in Canada. He continu 


with 


ton manu- 
‘ost questionnaire on the wage 


es: 
“Where competition is such: that economies in manufacture are 


absolutely 
li 


‘living. Most of our own 
employed, even at a half wage, it 
ing to business.” ; 

“In our own 
of the materials, 


necessary, then it is a question whether a manufacturer is 

to operate or otherwise. It is pretty, 
has been very generally redu 

the reduction in wages can be made with 

less. If it, Mite oak on tote dk bod 

were possible’to work on me and keep everybody | preciation, 

would undoubted! : ula’ 


“ mins 
industry, the staple lines are selling today at»the cost 
without any cost for labor at all, and, therefore, it is 


erally agreed that the cost of 
within the past twelve months, 
interfering with the cost 
working on half time 
t- 


'y be more stim’ 


absolutely necessary to get the cost as low as possible if the business 


is to continue. We have succeeded in 


@ great many cases in keeping 


our men re on special operations, where otherwise they would 


ve been 
This is the view of one | 


te | this the 


_ 
of 1930 and salaries 10 per cent 
MY Dretie 


od. ious to 
rs and officers of 


at the same 


acturers | the com took a lead by elimin- 
ating all divectors” fees ant taking 


cuts which in most cases were 


dividend due on January 1, 1931,/d 
was passed and Gucooaaialy divi- 


dends are also in arrears. } 


In a letter forwarded to yon 
red shareholders it is stated * 


the expense of all departments of 
the company and its subsidiaries 
with the result that for the eight 
months ended August 31, pg 


show a t aptore. 

ment aves Tee mane pecite te 1 30 

despite a substantially decreased 

turnover. It-is saqeeees as prob- 

lematical as to whether this im- 

rovement can be main dur- 
such abnormal times. 


Issues More Common 


Need for additional working capi- 
tal was shown early in the current 
year due to changed conditions re- 


ses. ‘ 
pe Other plants of Dominion Tar 
have been sae, beew A substan- 


ean lias tn $e evesastiog: bateetey 
es e 180 
for this division of o tions has 


ee ene a 
cent years, com ’ 
has been successful I de 


From Our Own Correspondent 
impending tune aaneinioe 
an ng y authorizing 
Semmnedliade construction of naviga- 
tion and power works in the Inter- 


filled orders, which in 1929 averaged 


er Co. common stock has suffered 
somewhat in recent 


he| the story, given 


national section of the St. Law-/|p 


rence river has left the capital 
breathless with astonishment. F 

Two weeks ago action on the 
International section of the Water- 
ways seemed more remote than at 
any time in recent years. In fact 
it was assumed that negotiations 

had died a na 


| death, that Canada would not an- 


sulting from the depression aed h 


Senator Patrick Burns, c 
the board of directors of the com- 
any and founder of the ori 


than the 10 per cent referred 
fee tate in no aries less. It is | into 


apt F 
z 
ot 


i 
et 
F 
f 
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‘I gix months 


24 


this eee < insti 3 
year company, 

bo: penal yment under 
by Charles 


However, at the end of the first 
period, a difficulty 
arose; namely, that the division 


Wage 


Wabasso Cottons eVeccecomeceey 


MeColl-Frontenae Oil csecsecees 
Maple Leaf Milling Co. ssccesses 


Canadian Cottons ..... eceretows 
Dominion Stores ..... 
I Nickel ...0++. weeee 


nternational 
Service Stations Ltd. ...... pnoce 


seeseeVosee 


Sin-Mac Lined 2.656.000 gis eee 10% cut for vessel 
wage eerners, Apr., 1931 


None 


Breweries 
* | Montreal L. H. & P, Cons. soe 


Wnhnipeg Electric 
None 


oeceseweesl0%—except on 
minimum wages 
eeeeeeseeeese 12% in fall of '30 


*See under “Particulars.” 


E. J: BAWLF CO., . 
OLD GRAIN FIRM, 
IS SUSPENDED 


Over-expansion in Last 
Year—N. Bawlf Co. 
.. Not Involved 


From Our Own Correspondent 

- WINNIPEG—tThe grain and 
stock brokerage firm of E. J. Bawlf 
Co., Limited was suspended from 
trading on the Winnipeg Grain 
Exchange on October.9, and the 
same day the voluntary assign- 
ment of the company to E. S. New- 
ton as liquidator was announced. 
Suspension of the company from 
the Winnipeg Stock Exchange was 
also announced. , 

Liquidation of the company’s 
outstanding commitments in the 
grain market had, it is understood, 
been accomplished the vious 
day through the clearing house at 
a time when, under the leadership 
of Chicago, the market was show- 
ing considerable strength. 


Expanded at Bad Time 


The firm was one of the older 
ones in the trade, although it had 
been reorganized with a slight 
oor of ae within ponds — 
It ha nded very ely in the 
teloes at roel offices within the 


Reductions 
10% voluntary cut, 
July 1, 1931 


ee | 


Issuance pare 
stock brings the total number of 


such shares outstanding to 119,997. 
There are _ aoecekineeay 69,043 
shares of $100 par fhe preferred 
stock outstanding three*shares 

ment preferred stock. 
ders of the three shares of man- 


the directors of the compan. 

pected of five years from 1928. 
stated that no changes are con- 

templated - the personnel of the 


tor 


Definite Report Shown 
The following 
briefly in salary and 
repo to The 
ce by some leading Canadian 


Particulars or Special Plan 


*Except through automatic sliding scale 
Price of metals. Four instead of three shifts 
all 24-hour jobs to 

No general wage 


maximum no. employed. 
m, but work has been re- 


arranged to reduce costs without seriously affect- 
ing wages. 


None 
* Yes 


Reductions effected either by straight percen 


cut or through conference between employees and 
management. 


None 
None 


None 
Under $5,000—10% 
Over $ 20% 
10-25% cut effective 
Dec. 1, 1980 
None 
Yes 
None 
Yes 
10% in 1980 
None 
None 


None 
10% 
10% in fall of 30 


a 


past year when it took over the 
ain business of a number of 
rms, some of them in the mining 
brokerage business, which had been 
forced to assign. 

A total of 16 offices for public 
trading were maintained, 13 of 
therm in towns and cities of West- 
ern Canada, and in addition at To- 
ronto, Hamilton and Fort William 
in Ontario. Public participation in 
the grain market has been on a 
very small scale, and the operation 
of these offices is understood to have 
been a burden, 


Dealt in Stocks Also 


Although the principal business 
of the company was in grain it also 
dealt in stocks, and the failure of 
a Montreal stock brokerage house, 
for which it acted as correspond- 
ent, in some offices is understood 
to have added to its difficulties. 
Because of the small extent o 
public trading in wheat at the pres- 
ent time, the suspension of the firm 
involves the public interest to a 
much smaller extent than .would 
have been the case a couple of 
years ago. 

Owin ee the similarity of names, 
W. R. Bawlf, president of the N. 
Bawlf Grain Company issued a 
statement pointing out that there 
was no connection, either finan- 
cially or otherwise between the 
two companies, and ‘that the N. 
Bawlf Grain Company would be in 
no way affected by the liquidation 
of the E. J. Bawlf Company, Ltd. 


duced in 1931 to 


Number of hours have been reduced for wage 

earners. Fiveday week 
Competition has forced 
None contemplated. 
No change 


in vogue for some years. 
reduction in labor costs. 


us 
ive incentive for extra effort. 


Bank Re-occupies Home 
Vacated Many Years Ago 


It is not often that a@ity branch, 
having abandoned old premises for 
more spacious quarters, ever expects 
te make use of its former home. This, 
however, took place recently in 
Toronto. 


The main Toronto office of the 
Royal Bank, on the northeast corner 
of King and Yonge Streets, was 
erected and occupied in 1915. For 
some years these premises fully took 
care of-the bank’s requirements, but 
normal increase in business, together 
with amalgamations with the North- 
ern Crown, Quebec, and Union Banks, 
put a severe strain on the space avail- 
able. Additional office-room was se- 
cured from time to time in neighbor- 
ing buildings, but in every case the 
expenses of alterations were out of all 
proportion to the benefits received. 

After a careful review of the whole 


f | situation, it was decided to occup 


the ground floor of the premises ad- 
joining the branch on the east, known 
as the’ Dinnick Building. Strangely 
enough, this was the original Royal 
Bank Building, having been erected by 
the bank in 1909, 


More Car Buyers Pay Cash 

fatcoeing 5 recent convention of 
salesmen in Hamilton, Ont., W. C. Her- 
ring, general sales manager of General 
Motors of ada, recently gave ex- 
pression to some optimistic statements 
about improved business conditions in 
certain car lines in Canada. He said 
that 25 per cent more buyers had paid 
cash for their cars this year than dur- 
ing the previous year. 


swer the invitation to negotiate 

sent by President Hoover to Pre- 

mier Bennett one Year ago. 
Reasons for Delay 

There were many and potent rea- 
sons for inaction. 

1. The Conservative is sol- 
emnly pledged in the Winni 
pattem to construct only an 

ian seaway. 

2. The enormous 

for the work 


could sears 

n c 

ly be faced at this tim 
8. The Pro 


Costs of British Columbia Gar 


Packers Were Greatly 
Lowered’ - 


1,270 cases of sock out of a 
— pack of 670,276 a 


is a table showing | w)j 


panies in 
British Columbia has been neces- 
sarily weakened by the fact of this 
low pack. The soenpentts have one 
advantage lacking 


‘ear. 
and . 


be ad 
freed... 


This year all wages and 
prices to fishermen and employees 
in canneries were based on the 
selling price obtaining in the spring 
and therefore the pack stands ready 
for co tion in a stronger 
financial position than last year. 


. Moving Freely in U, 8. 


In spite of the fact that the mar- 
ket outlook is uncertain there is 
encouragement in the fact that 
salmon is moving consumption 

in the Uni States. The 
Aus in trade agreement will 
help the packers, it is expected. 
Prices for dry salt salmon, the 
season for which opened October 
1, are much lower than those which 
prevailed last year. Dry salt her- 
ring operations are just commenc- 


ing. 

The total salmon pack in Alaska 
this year ‘is estimated at 5,335,461 
cases as against 4,965,738 in: 1930. 
The Puget Sound pack to date is 
estimated at 790,000 cases ag com- 
pared with 1,131,844 cases in 1929, 
comparison with 1929 being made 
because both years were large pink 
salmon run years. Stocks have 
been moving out fairly well. 

As a result of the heavy pack 
last year and the considerable ex- 
penses for the season bank loans 
of British Columbia Packers reach- 
ed $3,042,000 on February 28, 1931. 
No information as to size of loans 
is available but it is understood 
that industry erally is in a bet- 
ter position with the banks. 


Saskatchewan Grows Potatoes 

Northern Saskatchewan is coming 
forward as a potato raising country 
this year and there is a likelihood of 
a hundred carloads or more being 
routed south to the Regina district 
shortly. The potatoes of the region 
are averaging about 150 bushels to 
the acre. Potato wers’ associa- 
tions have been formed at many 
points. 


Fishery Prices Low 
Grand Banks, Newfoundland, fish- 
ermen are finding it difficult to main- 
tain their families at the present. 
yee of codfish and are very much 
iscouraged over the present outlook. 


uthentic information here indi- 


and ready f hyper p 

y for operation by i 
Action at Once 

These are the sincere views ex- 
ressed by coves ministers and 
high offic There is no doubt 
that, at the moment, the. St. Law- 
rence anouncement means action. 
Unless some unforeseen disagree- 
ates made 
will be realized. Right now there 
is no indication of holding back, 
of procrastination, of delay. The 
St. Lawrence is to be attacked 
with —_ vigor governments can 


command. ; 
When it comes to the detail of 
the agreement, to what the treaty 
contain, 
equally clear though less official. 
In main outline, however, the major 
points may be summarized in this 
way. 
‘ Type of Development | 
There is the question of the t 
of development and the cost. It 
will be recalled that the Joint 
Board of Engineers, in the report 
of 1927, failed to agree. The - 
ericans desired a one-stage devel- 
opment, with a huge‘dam at the 
foot of Barnhart Island, close to 
the eastern end of the Interna- 
tional section of the river. The 
Canadians advised a two-stage de- 
velopment, with a small dam at 
oye Island, between the Ra- 
pide Plat and the Long Sault Ra- 
ids, and a large dam at Barnhart 
sland. The one-stage plan would 
cost. roughly $230,000,000; the other 
$265,000,000. 2 5 
. is pean ym yw orb 
er has to the two- 
= ma = ae all tech- 
engineering disputes. 2 
As to costs, it is stated, on high 
authority, that Ottawa asked 
Washington to consider the cost of 
the Greater St. Lawrence Water- 
ways as a whole: to make a fairly 
even division of cost on that basis. 
Thus Canada has spent, or must 


spend: 

Sault Ste. Marie .... $ 30,000,000 
New Welland Canal . 125,000,000 
Thousand Is. channel 200,00: 

Beauharnois (nav.) . 40,000,000 
Lachine, when built . 50,000,000 


Total eee $246,000,008 
The United States has spent: 

Sault Ste. Marie ..... $75,000,000 
Thousand Is. channel . 1,000, 
St. Clair river, etc. .. 3,000, 


Total scccccccces $79,000,000 


the information isj| po 


000 | doubtedly 
000 | at Lachine 


cent for the corresponding week 


it year. 
For the first 36 weeks of 1931 
these mills have operated at 40.6 
cent capacity as compared with 
1 per cent for the like od 
1930. As at September 56, 181 of 
lants were 


razil had 

on all interest or. a 

mts on the stocks, se 

or securities of ny guste Se By 
company operating a 
try whether the head office 
companies affected were 
or not and even if the 


ada tha 
r cen 
end 


62 opera th tonal opel ar mi 
» the 
output at 58.1 per cent oF thele 
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‘say, is 


power will come on thé market say, 
ten years hence, where will On- 
tario find the money to purchase, 
and where the customers to use 
it? Premier Henry in his state- 
ment on the announcement seemed 
to think that the province would 
get the power at the cost of in- 
stalling the power house and tur- 
bines, or, roughly, $35 per horse- 


wer. 
Federal officials insist upon $70,- 
000,000 from Ontario, because this, 
approximately, is the cost of in- 
stalling locks at Beauharnois and 
erecting na tion works at La- 
chine. And when the International 
section is completed, only the Beau- 
harnois. locks and the ine-ra- 


ids will block a through seaway | 1932, 


rom the Atlantic to Fort William. 

But there are considerations in- 
volved. Premier Taschereau has 
come out in a opposition 
to completion of the St. Lawrence. 
He says that the announcement is 

eee that the — Se 
see power, not na on. 
What of Lower Canals? 
The Lachine rapids lie ee 
within Quebec, are quite unsui 
to power development at current 
power —- yet must be canal- 
ized before the seaway is complete. 
While there is no official infor- 
mation on the point, it is common- 
ly believed that Canada wi ve 
to guarantee the building of the 
ne canal and locks, and the 
Beauharnois locks, within a speci- 
ee oe — States, ob- 
viously, W' not go ahead, spend 
$265,000,000 on the St. Lawrence 
only to. have the route blocked 
lower down the river. 

It baffles Ottawa observers to 
discover how Premier pro- 
poses to over-ride Quebec  outnion, 

locks 


0 | to build the Lachine canal 


a the wishes of that province. 

uncertain constitutional posi- 

to owners of 

banks (into which 

dams must be built), affords un- 

limited scope for litigation. Un- 

ebec can delay action 
definitely. 

Another phase of the proposed 

treaty being watched closely is the 


Postpone Grain 
.. The World’s Grain 
Conference, which was to have 
held in Regina in the summer of © 
has been’ pe oned until pik 
it is announced by ‘Robert 
Minister of cultére and 
of the national committee of the 
show. ‘The decision foll 80) 
tions passed by the ecoue of 
Regina Board of Trade, and the P 
of directors of the 
tural and Industrial bition Asso- 
ciagion urging a postponement. : 


Gold Increases 
The production of gold from ‘a 
sources in Canada during “ig 
amounted to 2,102,068 fine ounces, - 
valued at $43,453,601, as against an = 
output of 1,928,308 fine ounces valued 
at $39,861,663 in 1929, This is the ~~ 
largest output ever recorded in © 
Canada. The metal was derived from 
mines, alluvial — blister cop- 
per and base bullion. , 
Saskatchewan Cities Grow ne 
The eight cities of. Saskatchewan. 
now by 25 per cent from 1926 to ~~ 
931, and in the decade since 1921 by | 
89 per cent, according to the latest 
federal figures. The cities, with their ~ 
pees pe are? ~ 
0384; skatoon, 43,025; oose 
Jaw, 21,244; 


: 


estimated); North Battleford, ibe; | a7 
wift Current, 5,230; Yorkton, a 
and Weyburn, 5,008. “28 


Ship Many Cattis Abeta Ss oa 
A Markets ences x 
report issued by the Dominion live 
stock branch shows that since the 

export trade in live cattle began ‘a 
fu st, 1980, Canada has i 

3, head abroad, nearly all ea 
stock going to the British ma 
Since Janua: 2 


this 
have amounted to 18, 





| |GAIN REPORTED - 
IN CANADA BUD. 
SALES, PROFITS 


Acquires —_ Subsidiary; 
overs Dividends. By 
Wide Margin 
Increase in sales of over 25 per 
cent and increased in net profit of 
55 per cent is officially reported 
for Canada Bud Breweries Ltd, in 


the nine months ended September 
|e 1931, eompared with the cor- 


hereby given that dividends of 

eateceetadesam hie atwanetionr whos 
shares and 50 cents per 
shares of 


responding period of 1930. In a 
comprehensive letter being for- 
waned to shareholders with the 
quarterly dividend payment of 25 
cents per share, Duncan McLaren, 
president of the company, jndicates 
that substantial progress 
made during the current year and 
emphasizes that net profit for the 
current fiscal year which ends De- 
cember 31, be more than suf- 
ficient to cover the current divi- 
dend rate of $1 per year not only 
for the current year but for 1932. 
e nine months ended Sep- 
tember 30, 1931, turnover of the 
company is stated to have been 
$1,615,000 as against $1,287,000 in 
the same period of 1930. Net profit 
for the same period of 1931, before 
the | depreciation on plant, amounted to 
over $286,000 as compared with 
$184,500 in the corresponding 
period in 1980.. It is further 
stated that October and December 


:  TECK-HUGHES GOLD MINES 
(No Pertonal Liability) 


of| are. good months for the brewing | 
| 8,000 bbls., now increased to 26,000 


industry, that the products et -~ 
company are gaining in popularity 
and that it is expected That sales 
will nee to eee 
cquires Su 
The Sompeny has Seana opera- 

*| tion some four years and the letter 

states that real estate owned by the 

company has appreciated consider- 
ay in value over. this peri 

Cellar capacity is now approximate- 

ly aa ze. os or has 

acqui uring the current year 
all of the ca ital stock of City Club 

Breweries Ltd., in order to keep 

pace with the growth of the busi- 

the acquisition of this sub- 
sidiary is expected to result in sub- 
stantial additional profits. The new 
subsidiary has a plant situated in 
the east end of Toronto. Acquisi- 
tion of the new plant will give the 
company better distribution in the 
east end of Toronto and will permit 
supplying City Club brands to 
points outside Toronto after No- 
vember 2. Other heve s will 
also be produced at the new 
brewery. 

Shareholders now number over 
900, it is stated, and assurance is 
ew that shareholders may look 
orward with confidence as far as 
regular dividends are concerned. 
Rumors ‘that the company will in- 
crease the dividend rate or d 
a bonus remain unconfirmed and 

>} are not suggested in the letter. 

_ The company has not as yet 
issued any formal financial state- 
ment but in a statement made at the 

annual meeting the ident 
said that at December 31, 1930, 
total assets of the company amount- 
ed to $1,416,817 while total liabili- 
ties, including dividend paid Janu- 
ary 15, 1931, government taxes, 
mortgages not due and assumed 
with the purchase of new proper- 
ties amounted to $320,435. This 
left. $1,096,882 applicable to the 
126,000 common shares of no par 


icine Hat Greenhouses 
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HE householder of = charmingly 
fo gw A gy 
Seuth has decided to 
rent one of the if en 

reciative occupant oe % fennd. 


al new wainut furni- 
desk 


five 
minutes from Bloor and Yonge, is a 


0 
and scrupulously the Write 
Box 292, The Financia] Post, Toronto. . 


Corporate Financing. 

Our distributing facilities are broad 
enough to handle all types of issues, 
both large and small, for those desir- 
ing capital through the sale of securi- 
ties, References exchanged. 

THE BROOKWORTEH CO. Inc. 

110 East 42nd St., New York, N.Y. 


a er ist,-1931, to 


ble 
folders of record November 15th, 1931. 
’. By order of the Board, 
BENJAMIN A, EDWARD, 


; . Secretary. 
Montreal, October 13th, 1931 


Everything is in This Book 
One man asked another for information regard- 
ing the taking over of a certain bank. Taking up 
The Financial Post Year Book he said: “Every- 
thing is in this. book, that ought to be in it,” 
and it was. ; 


Foreign Trade 
Corporation Taxes 
- Provincial Finance 
Succession Duties 
Industrial Census 
Foreign Capital 
Insurance 
Banking 
Markets 
Buying Power 
Newfoundland 
Mining 
Fisheries 
The Business Year Book of 1981 is of particular interest to 
/ business men who want facts and not guesses when search- 
ing for new markets for their goods, and for accurate and 
up-to-date economic data about Canada and about Newfound- 
land. The 1931 Business Year Book is larger than any of 
its six predecessors due to the enlargement and revision of 
every chapter and the new features it contains. Over 220 
pages. A few copies left. $2:00. , 
ORDER COUPON 


THE FINANCIAL POST, 
158 University Ave., 
Toronto. 
Attached is $2.00. Send me a copy of The Financial Post Business Year 
Book, 1931. 
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‘Toronto Exchange 
Lessens Pegged List 


On Oct. 18 Toronto Stock 
Exchange opened trading by 
extending the free list from 
interlisted stocks to all stocks 
quoted at $3 or under both 
on the listed section and on 

_ the curb. Fractional losses 
on most of the 23 issues 
involved were registered. 


The new stock exchange 
ruling places the follewing 
stocks in the free list: Abitibi, 
Alberta Pacific Grain, B. C. 
Packers, Besco 2nd preferred, 
Canada Power, Canadian In- 
dustrial Alcohol A. and B.,. 
Cockshutt Plow, Conduits, 
Consolidated Foods A, Gen~ 
eral Steel Wares, Hamilton 
United, Massey-Harris, Muir- 
heads, Orange Crush common 
and 2nd preferred, St. Law- 
rence Corp., Sterling Coal, 
Carlings, Cosgraves, Crown 
Dominion Oil,. Honey Dew, 
Pelissiers and aterloo 
Manufacturing. 


value outstanding at that time. 
During the current year 24,000 
common shares have n issu 
bringing the total now outstanding 
to 150,000 shares. : 

The company has confined its 
activities entirely to Ontario and 
principally Toronto and seve 
other cities. Brewing was started 
ia May, 1927, with a capacity of 


bbis. Sales in 1930 showed an in- 
crease of 49 per cent over sales for | 
1929 and figures for the first nine 
months of 1931 indicate that the 
company has continued to make 
progress. In 1930, the sonny 
purchased additional propert - 


joining its plant. This is in 


od. | used at the present time fér bottle 


sorting and storage but is avail- 
able for any further plant expan- 
sion. 

. Earnings per share in 1930 are 
understood to have been oppress 
mately $1.98 r write-offs. In the 
current year it is unofficially esti- | 
mated that net earnings will ap-| 
proximate $400,000 if the increase | 
registered to date in 1931 continues | 
for the remainder of the year. With | 
150,000 shares outstanding the) 
company would show net earnings 
of around $2.70 per share on that 
basis. The company has benefitted 
during the present year through use 


of bottles which were written off at |* 


the end of 1930 because of a rul- 
ing which barred their use beca™se 
of color. This ruling has since been 
changed afid the company has been 
able to use these bottles this year 
after the cost had been written off. 


scars! FALL OF POUND 


AFFECTS TRADING 
WITH ANTIPODES 


But Situation Not Likely| 
to Last Beyond Short 
Period 


From Our Own Correspondent 

VANCOUVER.—Depreciation of 
the pound sterling, which is the 
basis of currency in Australia and 
New Zealand as well as in Great 
Britain, will adversely affect in- 
terchange of trade between Canada 
and the two southern Dominions, 
according to shipping men here; 
but. the situation is regarded as 
likely ‘to last only a short period. 

“Australian money was already 
so low as to compel that country 
to be very cautious in making pur- 
chases in this market,” said an ex- 
ecutive of a British Columbia 
newsprint company. “The further 
drop as a result of the abandon- 
ment of the gold standard has not 
helped, but we do not anticipate 
that this condition will last more 
than a few weeks.” 

B. C. Paper Mills Unaffected 


The exchange situation will not 
affect the business of British Col- 
umbia paper mills with the United 
States, it is explained. It was re- 

orted in some quarters that the 

epreciation of the Canadian dollar 
would result in the placement of 
larger orders for newsprint to take 
advantage of the prevailing prices, 
but this is not so. United States 
rere of paper pay in United 

tates funds and the fact that Can- 
adian mills pay for their equip- 
ment, bond interest and so forth 
in American funds virtually off- 
sets the difference. 

Meanwhile, Coast paper mills re- 
port the market situation to be 
rather better than anticipated and 
export orders have been received | 
from countries which previously | 
have not been placing much busi- 
ness with Canada. “. 


| 


Dominion Steel Activity 
Conducted at Low Ebb} 


From Our Own Correspondent 


MONTREAL.—Ore shipments of Do- | ‘ 


minion Steel and Coal Corp. from its | 
Wabana mines in September amounted | 
to 98,902 tons, an increase of 33,000 
tons over shipments in August. Total 
volume of ore shipped to October 1, 
however, shows a marked drop at 548,- 
820 tons compared with shipments of 
983,832 in the same period a year ago. 

Other operations of the company 
and its subsidiaries are presently be- 
ing conducted*on a relatively low scale 
and immediate prospects are not en-| 
copraging. Unless the steel plant at | 
Sydney receives a substantial rail or- 
der in the near future, indications are | 
that it will have to be closed down 
completely. 

The blooming mill has closed tem- 
porarily while the wire and nail mills 
will continue to operate until present 
orders are completed which will be | 
about October 20, There is little in| 
sight after that date. 

The open hearth department will 
carry on until pig iron and stock is| 
cleaned up, and the rod and bar mill 
will roll orders as received on a basis 
of two or three days a week. 





B. C. Fruit Crop Looms | 


as Best Quality on Record 


Fears that part of. the B. C. 
crop might be lost or fail to mature | 
properly through drought were dis- | 
pelled by the wet weather experienced 
in early September, and present in- 
dications are that, while the crop will 
average but 65 to 75 per cent of the | 
record production of last year, it will 
be one of the highest quality and | 
best colored crops. on. record. 

Economic conditions considered, the 
marketing of the soft fruits is, re- 
ported to have been fairly successful, 
this being largely attributed, locally, 
to the dumping duties placed on | 
foreign fruit. 


fruit | 


|new exchange-dumpin 


| order-in-couricil. The new regula- | 
tion was not framed with any idea | 
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System Ably Defended 
By Committee Member 


“Let our governments remove 
from our shoulders the burdens of 
restricted trade and business con- 
ditions will improve,” said George 
W. McPhee, K.C., M.P., member of 
he~ Banking Committee of the 
House of Commons in an address 
upon “Banking and our Monetary 
System,” delivered at Yorkton, 
Sask., recently. 

Outlining the banking structure 
Mr. McPhee brought many inter- 
esting points to light bearing upon 
the present financial, trade and ex- 
change situations, particularly em- 
phasizing the care the banks are 
compelled to exercise in times such 
as the present: 


Bank’s Functions 

“The subject of banking is one that 
has engaged the best brains of finan- 
ciers, statesmen and economists in 
modern times and should not, be 
treated lightly. I know it might be 
popular in times of depression to con- 
demn existing banking institutions,. 


ed | but as one with some public respon- 


sibility, the reasonable course to pur- 
sue as I see it is to look at the matter 
rationally, keeping in mind that our 
banks are pNmarily custodians of the 
deposits of ndreds of thousands of 


ral | depositors, and that the safety and 


security of the depositor is of prime 
concern. 

“Tt was only sixty years ago -that 
currency in Canada was made uniform 
and the British Sovereign was made 
by Act of Parliament legal tender at 
$4.862/3. This legislation was re- 
affirmed in 1910 in Canada by Act 
of Parliament when authority was 
granted for the coining by the Royal 
Mint at Ottawa of $5, $10 and $20 
gold coins, which were also made legal 
tender. Gold coins have never been 
a popular medium of exchange in Can- 
ada and none have been struck off 
since 1919. ; 
~ “Canadian gold is refined from the 
rough dopoctte at the Royal Mint at | 
Ottawa, in bars worth from $10,000 | 
to $11,000 each, which are delivered 
to the Department of Finance. This 
gold is held by the Department r 4 
Finance gold reserves to stabilize 
the rate of exchange between Canada | 
and countries with .which Canada 
trades, the reserve fluctuating as the | 
balance of trade fluctuates, the gold | 
reserve at the last fiscal year being 
$62,995,280. So much for our gold as 
a part of our monetary system, 


Paper Currency 
“Next we come to the paper cur- 
rency, as a part of our monetary 
system and the following is a brief 
outline of Canadian legislation in that 
respect. 

“The first session after confedera- 
tion authority was granted by Par- 
liament for the issue of Dominion 
Government notes Ups to $8,000,000. 
These notes were to be protected by 
the Finante Department by having 
20 per cent in gold as a reserve up 
to $5,000,000 and 25 per cent over that 
amount. In 1870 the issue was in- 
creased by Parliament to $9,000,000 
with similar protection re gold 
reserve. In 1872 Parliament enacted 
that any increase over $9,000,000 in 
notes should be protested by a gold 
reserve of 35 per cent. In 1875 Par- 
liament enacted that beyond $12,000,- 
000 notes issued the Finance Depart- 
ment should hold dollar for dollar in 
gold and between nine and twelve 
millions 50 per cent of gold was to 
be held. 

“In 1880 the basis of the present 
monetary standard was established | 
@ reserve of 25 per cent in gold and 
guaranteed debentures being required, 
of which at least 15 per cent was to 
be in gold, the limit being raised to 
$20,000,000. In 1895 Parliament 
enacted that notes might be issued 
over 20,000,000 on the Finance Depart- 
ment holding dollar for dollar in gold 
for the excess, In 1903 the Finance 
Act was amended whereby gold was. to 
be held in reserve of not less than 25 
per cent on Dominion notes issued up 
to $30,000,0@0 beyond $30,000,000 the 
Minister of Finance was required to 
hold gold in reserve equal to the ex- 
cess, In 1914 the amount was in- 
creased to $50,000,000 and in 1915 to 
$76,000,000 on the same conditions and 
any amount over $76,000,000 provid- 
ing an amount in gold equal to the 
excess is held by the Finance Minister 
as reserve: _ 


“By this it will be seen that suc- 
cessive parliaments in Canada since 
Confederation have cautiously moved 
forward step by step, thinking ft 
their duty to see that in the issue of 
Canadian currency the maximum se- 
curity should be provided ensuring 
the greatest possible stability to 
Canadian securities throughout the 
world. The Dominion note circulation 
at the end of the last fiscal year was 
$209,962,827. 


Bank Notes 


. “Banks by our bank act are author- 
ized to issue notes to the amount of 
their paid-up capital, In addition fro 

the first. of September to the end o 
February in each year (this being the 
crop movement period)-the banks may 
issue paper currency to the amount of 
15 per cent of their combined capital 
and ‘rest or reserve’ funds. The 
banks pay interest on this excess at 5 
per cent. A bank may also increase its 
circulation by depositing with the 
Minister of Finance dollar for dollar 
in gold or Dominion notes. The bank 


notes in circulation at the end of the 





| last fiscal year were $178,291,000. The 


circulating monetary media in the 
hands of the general public at the end 
of the fiscal year was as follows: 
“Silver $28,638,105. Nickel $1,380,- 
98. Bronze $2,200,780. Bank Notes 
$178,291,030. Dominion 
bills $247,862,478,000, 


“Small Change” of Commerce 


“In advanced industrial societies 
money is after all ‘the small change 
of commerce.’ The great bulk of! 


Government 


monetary tranfers particularly in the 
case of the larger transactions is 
made through the banks, An Ameri- 
can statistician is authority for the 
statement that about six per cent of 
the business transactions of the eoun- 
try are financed by the use of money 
and the remaining 94 per cent by the 
use of cheques, bills of exchange, etc. 
Our Canadian banking system is 
therefore threefold, 

1. It puts into circulation the paper 
currency which forms the circulating 
medium for small exchanges. 

2. It provides a mechanism of ‘ex- 
change by the issue of cheques, drafts, 
ete. 

8. It forms a means by which the 
eredit of the banks and their unused 
deposits may be put to immediate pro- 
ductive use. 


, Loan Responsibility 

“The criticism levelled at our bank- 
ing system in times of depression is 
that it is almost impossible to secure 
a loan. Well let us not forget as I 
stated in the earlier part of this ad- 
dress that the prime necessity of a 
banking institution was to protect its 
depositors. Loans are made on credit 
with reasonable assurance that the 
loaris will be repaid according to the 
tenure thereof. In other words under 
our system loans cannot become what 
is known as ‘frozen’ loans otherwise 
the banks would not long remain sol- 
vent. Banks not being allowed to take 
mortgages on loans except for seed 
time, ete., they naturally must look 
at the purpose for which the loan is 
requested and if the proposed bor 
rower cannot show a reasonable hope 
that the loan will be repaid accordin 
to the tenure thereof then it woul 
be quite possible that the loan be 
refused. 

“In times of prosperity business is 
ood, the turnover as it is termed 
n business is brisk, a man: buys 
something today he knows that he 
can sell it tomorrow at a reasonable 
profit, or at least for what he paid 
for it. One’s credit is thereby of 
such an order that trust is estab- 
lished between him and his banker. 
I hold no brief for our banking in- 
stitutions. I am only giving to this 
address the same consideration that 
one in public life should give to all 
praesent and the matter in my 
umble way of thinking, is not one 
of banking but one of trade. Let our 
governments remove from our should- 
ers the burdens of restricted trade, 
and then business conditions will im- 
prove and with improved business 
conditions will come increased credit 
and trust and with all these will 
come general sroapertty and there 
will be no fault-finding with our mone- 
tary or banking system. 


Answers to Questions 


“Now let me answer the questions 
asked ,jn the notice advertising the 


“ ‘ 

“1.—Is it not a fact that the pres- 
ent world shortage of gold is largely 
the cause of the economic conditions 
at the present time? : 

“My answer is that it is not a mat- 
ter of the shortage of gold, it is a 
matter of the uneven distribution of 
it brought about by the various causes 
that I have already mentioned. 

“2.—If commodity prices were re- 
duced twenty-five per ¢ent would it 
not eliminate the need of paper money 


‘to that extent? 


“My answer is ‘Yes,’ but how can 
you get a reduction of twenty-five 
per cent in commodity prices in a 
—— that has apparently gone tariff 
mad. 
“3.—If so, would not the purchasing 
value of the dollar be increased pro- 
portionately? 
“My answer is ‘Yes.’ 
“§.—Are not the infla 
commodities responsible for the world 
shortage of gold? My answer is that 
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TRADE FACTORS 
AGAIN DOMINATE 
WHEAT MARKETS 


Canadian Wheat in Strong 
Position—Russia Men- 


ace Fading 


From Our Own Correspondent 

WINNIPEG.—Although the ex- 
change situation was for some time 
after Great Britain departed from 
the gold standard on September 26, 
almost a dominating factor in the 
international wheat trade, its im- 
portance has receded during the 
past week, and factors more direct- 
ly connected with the actual wheat 


position’ are assuming greater im-/| a 


portance. 

World shipments contipue at a 
high rate, and an inereasing pro- 
portion of them is being made from 
the North Americag continent. 
United States prices are back prac- 
tically where they were before 
Great Britain’s action. ianinss 

rices fluctuate in comparison wi 

nited States prices as the dis- 
count on the Canadian dollar varies, 
but the full amount of discount is 
not reflected in prices, which tends 
to give Canadian wheat an advan- 
tage in making export sales. 
more distant futures reflect the dol- 
lar discount even less than do cash 
prices, indicating that buyers have 
some apprehension of an cing 
rather than a declining ncy in 
the Canadian dollar before May. 

Russian Shipments Decline 

A great deal of attention is being 
paid to the decline in Russian shi 
ments, which although still su 
stantial are sufficiently reduced to 
confirm the. im ion that the 
crop in the interior has been poor, 
and that total Russian exports for 
o year = ae last year’s 

gures. Total s on passa. 
at 36,000,000 bushels are low tor 
this time of year, and taken with 
the general condition of short sup- 
plies in importing European coun- 
tries, from low carryovers and 
somewhat SanREens harvest re- 
ee pet e en that 

uying should continue at a good 
rate, Canada’s share in total ex- 
a business since ~ ee 
of the crop year, very larg 
to the ‘pressure of Russian shi 
ments, has been less than a sati 
factory proportion, but substantial 
improvement is looked for from 
now on. 


No. 1 in Demand 
Insistent demand for No. 1 
Northern wheat has been a feature 
of the trade, with premiums ad- 
vancing to 2% cents over the Oc- 
tober delivery, while No. 2 No. 
83 Northern have been on a 
basis, while the premi 
ard has been from one 
one 
pla 
posant part in this si 
¢ the ere er 
a unthres grain may con- 
siderably cut oa the 


of the a 
from crop deli later in the 
season. ther is the ‘ect 
- h oe, in smportng co 

n Europe, for w porters 
to pa from 85 cents to 
bushe 


e of 


d prices of the 


they are responsible for the lessening hi 


of the purchasing power of our dollar 
and for the wpeven distribution of 
gold. 

“What is the remedy for all this. Is 
it in a national system of banking as 
they have it in the United States or 
Australia? Lord McAulay, the great 
British historian gave the answer to 
the people of Great Britain 100 years 
ago. is words were applicable to 
Great Britain then, they are applic- 
able to Canada today: 


McAulay 100 Years Ago 


“‘The preseht moment is one of 
great distress. But how small will 
that distress appear when we thin 
over the history of the last fort 
years: A war, compared with whi 
all other wars sink in insignificance; 
taxation, such as the most heavily 
taxed people of former times could 
not have conceived; a debt larger 
than all the public debts that ever 
existed in the world added together. 

“If we were to prophesy that in 
the year 1930, a population of fifty 
millions, better fed, clad and lodged 
than the English of our time, will 
cover these islands—that machines, 
constructed on principles; yet undis- 
covered, will be in every house—that 
there will be no highways buf rail- 
roads, no travelling but by steam— 
that our debt, vast as it seems to us 
will appear to our great-grandchildren 
a trifling encumbrance, which might 
easily be paid off in a year or two— 
many proms would think us insane.’ 

“And then here is the remedy which 
he prescribed and the same remedy 
is applicable to this country today: 

“Our rulers will best promote the 
improvement of the people by strictly 
confining themselves to their own 
legitimate duties—by leaving capital 
to find its most lucrative course, com- 
modities their fair price, industry and 
intelligence ‘their natural reward, 
idleness and folly their natural pun- 
ishment—by maintaining peace, by de- 
fending property, by diminishing the 
price of law, and by observing strict 
economy in every department of the 
state. 

“‘Let the, government do this—the 
people will assuredly do the rest’.” 


No Extra Cost Added 


It is specrent that some con- 
fusion still exists in regard to the 
regulation 
y Ottawa 


recently introduced 


of adding anything to the cost of 
imported goods to the Canadian 
consumer, but only to balance or 
offset ‘the difference between the 
landed cost ‘as it would be with the 
pound sterling at par of exchange 
and that the cost is with the pound 
at its depreciated value, In other 
words, Canadian importers will pay 
no more or no less than they would 
before Great Britain went off the 





.gold standard the new regulations 
proviing a uniform cost on the 
asis of $4:86 2/3 cents, for all 
goods imported from Great Britain. 
ruling which now applies in the 
same way to all depreciated cur- 
rencies. 

A clear idea of the way in which 
the new regulation functions may 
be obtained fom the following il- 
lustration, which shows: 


By New Exchange Duty 


(a) Duty payable when exchange 
is at par; 

(b) Duty payable on the same 
commodity with the pound at $4.40, 
without the exchange-dumping 
regulation; 

4c) Duty yegatte with the pound 
at $4.40 and with the new regula- 
tion in operation. 

Earthenware 
(a) At par $4.86 2/8: 
Duty £100—$487.00 at 25% less 10% 

Excise tax $596.58 at 1% ......., 

Sales tax $596.58 at 4% 


109.58 
5.97 
23.86 


* $139.41 
(b) With the pound at $4.40 Rate: 
Duty £100 at $4.40—$440,00 
Duty at 25% less 10% 
Excise tax $539.00 at 1% 
Sales tax $539.00 at 4% 


(c) Under Present Ruling: 

(Par $4.86 2/3. Rate of exchange $4.40) 
Duty £100—$487.00 at 25% lesa,.10% $109.58 
Value at $4.40—$440.00: spec. duty 47.00 

Excise tax $596.58 at 1% 5.97 
Sales tax $596.58 at 4% 


47.00 
139.41 


Less cost remittance 


part 
Canadian grain since the openi 
of the season have been No. 
Northern. e crop year, started 
with about fourteen million bush- 
els of No. 1 Northern and\ N 
hard in store at the head of 
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MONTREAL.—New England Power 
Association, a division of Internation- 
al Hydro-Electric System increased its 
September output of electric avg 
by 11 per cent over the same mon 
last year. The Association ced 
141,540,000 kw.h. in this 
year, while for the first nine months 
of 1931 production showed a gain of 8 
ber, a over a corresponding period 
3. * 

Frank D. Comerford, president of 
the Association states that the curve 
in oe production turned upward 
during the summer and in Septem 


“New England Power 
Association anticipates continued im- 
rovement in October. The Boston 
dison takin; increased fifty 
cent on the first of the month. ‘ 
water Conditions on the Connecticut 
and eld are ly normal, 
whereas at this time in 1930 they were 
fifty per cent below normal.” 
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investor, are following that 
excellent series of articles now appear- _ 
ing in The Financial Post under the. 


title of “Stock Market Leaders of To- 


morrow.” 


Stocks that will build fortunes: 


in the next bull market are included in this 
list which represents no group of hot ti 

but rather a selection of securities coldly 
analyzed for their strong points and their 


probable future. j 


You have seen some of the havoc that 
has been wrought and can be wrought by 
investing without complete knowledge. In 
the future you will probably study the 
companies you select as you never did 


before. 


For every company covered in this 
series of articles there is a comprehensive 
report in The Financial Post 
Service. These reports will enable you to 
study different companies in detail and 
then, through the continuous information 
service that is an important feature, to 
keep posted throughout the year. 


The cost of such a service on the com- 
panies you may be interested in or intend 
to buy into is trifling. View it in the light of 
insurance—as an investment to insure that 
you get every piece of news about every one 


of your companies, 


Secure a service on the companies in which 
you are interested. 


$12 a Year for 10 Companies 
Additional companies pro rata 
THE FINANCIAL POST 
CORPORATION SERVICE 


143 University Avenue, Toronto 


At the attractive rate of $12 4 
Sait ae ne ee 
supply you with a 
analysis a information service on 
any 10 companies you select, with 
-additional companies pro rata. Such 
a service gives you, in card form, a 
complete review of each company— 
its history, capitalization, manage- 
ment, seven ’ earni record, 
dividend record and all other points 
you need to make your investigation 

thorough. 


In addition, the service supplies you 
throughout the year with. pana he 
items of importance affecting the 
companies whose securities you select. 
The review of Montreal Power, illus- 
trated above, is a 12-page booklet 
giving important facts abont the 
company. 


Many individual investors dre using 
these special services, thus benefittin 
from the investigations and researc 
of The Financial Post Corporation - 
Service. 
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- Your Investments 


Letters from subscribers to The Financial Post, who desire information bearing on their 


ns Canadian investments, will be answered by an sais eo and questions of 
this page. We cannot extend thi 


will be answered on 


neral interest 


8 service to non-subscribers nor do we 


. answer enquiries relating to American stocks or foreign securities generally. A thr t 
f . stamp or ee eee eee be ee Write gc, Rage lenueanes Gnauivies cn, adete 
from er investment enquiries. No answers can iven by teleph tel 4 

e do not select lists of securities but will supply current Sects ’ sauachian in & tak ot 


3 , may supply. Nor xm we attempt to make any forecasts of the p 


about securities in a list you 


service, in other words, is one of fact and not of opinion. 


While Keeping Funds 


- Cellar Not Necessary 


Ihave been a reader of your paper 
@ number of years and am writ- 

se you now for some advice. 
the cur- 
am won- 


~thé present financial crisis in 
eae the world-wide de- 
Dilding about 
and bonds such as: 
m. Gas; Bk Co 
and : Re 


Do 

ovt. Ont. and City Winnipeg Bonds. 
_Inview of he yanaent financial situ- 
tion, do you think I would be well 
/@tvised to convert most of these into 
ash, and put it in the bank until such 
jes as conditions are better? While 
a do not pretend to predict 
bout the future, would appreciate 

your candid opinion re above? 


The sky is cloudy and the wind is 
‘but the cyclone cellar is not 


trading securi 
whether the relatively low 
by current market 


i a ee 
is a matter for your own 


C. & T. Building 
Thold some stock in Commerce & 


on Building, Ltd., and 
have asked to se to pre- 


» ferred shares in a new company which 


would take over the assets of the pres- 
ent company. I understand that the 


ce! S tesrpe from the sale of this pre- 
- ferred stock would be used to pay off 


8 certain amount on the present 


> Mortgage. 


Would you advise me to make an 
Sdditional investment in this build- 
ing? What will be the position of a 
’ shareholder who does not subscribe to 


g the new preferred stock? 


The plan proposed by G. T. 

' Clarkson and adopted by sharehold- 
ers of Commerce & Transportatiofi 

i would appear to 


Ing: 
» Offer the last opportunity of share- 


holders to protect their equity in 
Commerce & Transportation Build- 
ing. Since the plan was adopted 
further difficulties have been en- 
ountered by the fact that the 


_ American funds which are required 
-.t pay off the — 
_ are now at a very hi 
_ If this continues, i will 
_ ‘the raising of 


mortgage 

premium. 
necessitate 
tional funds. 

Funds must be raised by Oct. 
27 in order to pay off the arrears 
of interest which have accumulated 
over a period of time and share- 
holders of Commerce & Transpor- 


"ation Building have been asked to 


subscribe to preferred shares in a 
new company which would take 
over the assets of the present com- 
_ pany, Commerce & Transportation 


-* Building. If sufficient funds are not 


raised through the sale of preferred 
stock, those who have subscribed 
te the stock would receive their 
money back. If sufficient money 
is raised to pay off the arrears, it 
is possible that given better 
rental conditions in Toronto, the 
building should earn enough not 
only to cover operating expenses, 
Which we understand it is doing 
at the present time, but sufficient 
to cover mortgage interest and per- 
mit some payment on the preferred 
shares, 
Under the present proposal, the 
eholders of Commerce 
Transportation Building Ltd. will 
Teceive 30,000 common shares in 
the new company in return for 
their present equity. It would 
probably take a very considerable 
period of time before these com- 
mon shares derived any return from 
the operations of the building by 
the new company. " 
Depressed Stocks 
I hold the common stocks of Gy 
sum Lime & Alabastine (Canada) Lid, 
Lake of the Woods Milling Co. and 
a Bread Co. Which of thege 
stocks carries the best equity per 


share? In the light of present condi- 
tions, which do you think has the best 
chance of recovery? 

I do not have to do anything wi 
these holdings but would switch if 
thought it was interesting. 

The financial statement of Can- 
ada Bread Co., recently issued for 
the fiscal year ended June 30, 1931 
showed a deficit for the year of 
$182,325, after payment of divi- 
dends on the preferred and com- 
mon stocks. At June 30, 1931, the 
common shares had no equity. The 
dividend on the class “B” preferred 
has been deferred for one month. 
Dividend was payable October 1. 

The annual statement of Lake 
of the Woods Milling Co. for the 
year ended August 31, 1931, is due 
almost immediately, and it is not 
expected that preferred dividends 
have been earned from operations 
alone, although returns from in- 
vestments and from other sources 
will increase the final figures. At 
August 31, 1930, the common stock 
of the company had an equity of 
around $50 per share. In Aprilof 
this year shareholders approved a 
$6,000,000 bond issue of which $4,- 
000,000 was to be issued and held 
by the company’s bankers in ex- 
cha for bank loans which 
totalled $3,940,000 at the end of 
the fiscal year ended June 30, 1931, 
would not affect the book value of 
the common stock, but if more bank 
loans have been incurred during 
the current year, the equity will 
probably be lower. 

The equity of the common shares 
of Gypsum, Lime & Alabastine 
(Camada) Ltd. at December 31, 
1930, amounted to $13.51. The com- 
pany has reduced the common divi- 
dend twice during the current year, 
but the liquid position is reported 
to be fairly well maintained. Until 
building construction picks up and 
industrial demand for the com- 
pany’s products improves, the com- 
pany ‘will not show any material 
gain in net earnings, although op- 
erating costs have been’ reduced to 
a low point. 

The three companies, whose com- 
mon stocks you hold, have all been 
most adversely affected by condi- 
tions that have prevailed. during 
the a two years and it is not 
possible to predict which of these 
companies will make the most rapid 
recovery. Unless there has been 
a very material change during the 
past year, the equity of Lake of 
the Woods common is well above 
that of the other two, but on the 
other hand the price of the stock 
has shown the most drastic reduc- 
tion of the three. The book value 
of the stock should not be the only 
factor to be considered in making 
a change. 


Western Savings 

Will you kindly let me have your 
opinion regarding the Western Sav- 
ings & Loan Association, Winnipeg, 
Man.? This association is selling sav- 
ings certificates for the period of 
nine or 15 years, with six per cent 
interest compounded every six months. 

I should thank you very much for 
any information you may be able to 
give me regarding the financial 
standing and the kind of business of 
this association. 

Western Savings & Loan Asso- 
ciation operates chiefly in Mani- 
toba but is also registered in Sas- 
katchewan and Alberta. The com- 
pany invests its funds in first mort- 
gages, chiefly on residences, and 
to some extent in Dominion of Can- 
ada bonds. The company is sub- 
ject to the jurisdiction of the Mu- 
nicipal and Public Utility Board of 
Manitoba and auditors’ reports are 
filed each month with this board. 

As at April 30, 1931, the ‘com- 
pany reported assets applicable to 
certificates of $203,846 of which 
$193,762 was in first mortgages 
and $5,563 was in Dominion of Can- 
ada bonds and the remainder being 
cash. Liabilities to certificate hold- 
ers at that date amounted to $156,- 
395 leaving a surplus in favor of 
certificate holders of $46,451, 

In investing in certificades of the 
type offered by this company, it is 
advisable for the investor to con- 
sider thoroughly his ability to 
maintain periodic payments due. If 
the periodic payments are made 
regularly during the full ten-year 
period the plan should prove satis- 
factory to the investor, but if it is 
necessary to discontinue payments 
during the first few years the plan 
would not prove a profitable one to 
the investor. 


B. C. Telephone 

I hold 20 shares of preferred stock 
of British Columbia Telephone Co. 
and it has been proposed that I should 
sell these shares at 104 and buy Asso- 
ciated Telephone & Telegraph Co, 5% 
per cent bonds at 89 and take the 
cash difference for re-investment. 
Would I be wise to do this from the 
standpoint of security? Just who is 
the Associated Telephone & Telegraph 
Co. and what is the security behind 
the bonds? 

On September 21, you wrote us 
regarding the advisability of an 
exchange of B. C. Telephone pre- 
ferred stock at 104 for the 5% per 
cent debentures, series “A” of As- 
sociated Telephone and Telegraph 
Company at 99. On September 21, 
Great Britain published her de- 
cision to go of the gold standard 
temporarily and since that date 
monetary exchange rates have 
been demoralized. The circum- 
stances surrounding the original 
offer of exchange would no longer 
exist. 

Associated Telephone & Tele- 
graph Co, is a holding company 
controlling, directly or indirectly, 
telephone operating companies, 


& | telephone equipment companies and 


other companies doing a related 
business in a great many countries. 
Demoralization of exchange rates 
between the various countries will 
affect the company Dut to what 
extent we are unable to say at the 
present time. The British Columbia 
Telephone Co. is one of the princi- 
pal subsidiaries while other subsid- 
jaries are located in Portugal, Ven- 
ezuela, Jamaica, Colombia, Great 
Britain and Belgium. Other com- 
panies are controlled in other parts 
of the world. 

The 5% per cent 25-year gold 


robable trend of any security. | 


debentures, Series “A,” of Associ-’ 


ated Telephone and Telegraph Co. 
are due May 1, 1955, and represent 
the senior obligation of the com- 
pany, but are subject to first liens 
on assets of subsidiary companies. 
These debentures are outstanding 
to the extent of $10,000,000. The 
debentures are redeemable at 105 
on or before May 1, 1945; premium 
decreasing thereafter. Bond inter- 
est requirements were earned 6.36 
times in 1930 after provision for 
depreciation, taxes, and payment to 
security holders in subsidiary com- 
panies. In August, 1931, however, 
it was reported that earnings for 
the current year are not expected 
to equal those shown in 1930 and 
the events of the past month have 
been adverse rather than beneficial, 
‘ British Columbia Telephone Com- 
pany has $7,500,000 of 5 per cent 
first mortgage bonds, Series “A,” 
due 1960 outstanding and £912,632 
of 4% per cent first mortgage de- 
benture stock due 1962. There are 
two classes of preferred stock, both 
having a par value of $100 per 
share. The 6 per cent preference 
stock is outstanding to the extent 
of $1,000,000 and in 1930 each share 
of this stock earned at the rate of 
$73.86 per share, against $6 paid 
in dividends. If this is the stock 
you ‘hold, it is very well secured 
and is redeemable at 110 at three 
months’ notice. ‘Ranking after this 
stock there is $4,500,000 of 6 per 
cent preferred which earned at the 
rate of $15.08 in 1930. At Decem- 
ber 31, 1930, the equity of each 
preference share in the assets of 
the company, was $1,111, and the 
oe of each preferred share was 


British Columbia Telephone Co. 
has firmly established itself in the 
Province of British Columbia and 
the number of telephones in service 
has increased from 78,289 in March, 
1924, to 117,356 in December, 1930. 
The gain was fairly well distributed 
in each of the intervening years. 


Gypsum, Lime 

Would you recommend the shares 
of Gypsum Lime and Alabastine, Can- 
ada, at the present time? I do not 
mean far a quick turn, but for a hold. 
I have some of the stock now and 
thought I might buy some more. 

To the fact that market condi- 
tions are unsettled, and share val- 
ues pegged on the Canadian Stock 
Exchanges, must be added the fact 
that Gypsum, Lime and Alabastine 
(Canada) has just cut its common 
dividend in half representing the 
second reduction to be made in dis- 
bursements this year. 

No figures on earnings have been 
published this year to date, but 
dividend action indicates that prof- 
its have declined in line with the 
drop in constructional activity. It 
is understood, however, that the 
company still maintains a strong 
liquid position. 

In 1930, after dividends, the com- 
pany reported a deficit of $285,939. 


Penmans 

Is Penmans’ doing well this year? 
I own a few shares, but in view of 
the general slump in the textile in- 
dustry, I have wondered whether Pen- 
mans, had been seriously affected. 

Manufacturers of woollen and 
knitted goods have felt doubtful 
whether Penmans i will 
show much improvement over those 
of the previous period. In 1930, 
profits were equal to $1.93 a share 
on the common, as contrasted with 
payments of $4 a share which are 
currently maintained. The com- 
pany has an excellent record in the 
past and‘surplus at the end of 
1930 was $1,641,347. Whether 
dividends will continue to be paid, 
if not fully earned, remains to be 
seen; the current yield of over 12 
per cent on the common stock to- 
day is not altogether encouraging. 


P. Lyall Construction 

I would be much obliged to receive 
further information on the Peter Lyall 
Construction Co. whose shares I hold. 
I would like to know if there is any 
prospect for getting anything for 
them and also if there has been any 
definite decision regarding the com- 
pany’s claims against the government 
which I am told exist. 

Though progress has been made 
in liquidation of the estate of P. 
Lyall Construction Company, we 
understand that it may be a year 
before the company is finally wound 
up. Contracts presently on hand 
will have to be finished and the 
company still has a substantial 
job ahead of it on the Welland 
Canal. Other contracts have been 
fmished but when payment for 
completed contract is finally made, 
further delay may be anticipated 
due to the involved situation as re. 
gards secured and unsecured credit- 
ors. 

The claims of P. Lyall Construc- 
tion against the Federal Govern- 
ment total about $1,200,000. These 
claims embody a —— regardin 
work done on the Welland Canal. 
We understand there has been no 
definite decision made regarding 
the claims, it is impossible to haz- 
ard what the outcome will be. 


A favorable settlement would 
have an important bearing on the 
situation surrounding shareholders; 
the position of the secured and un- 
secured creditors must be decided 
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before it is possible to estimate 


what shareholders might get. Some 
statement from the liquidators may 
be cted in the course of the 
next few months. 


Dominion Bridge 

Among my holdings are some shares 
of Dominion Bridge Co. which I have 
always regarded highly. However, in 
the light of present conditions I am 
wondering whether the dividend is 
entirely safe. What do you think? 

Lower demand for structural 
steel, owing to the reduced volume 
of major building contracts this 
year, has probably affected earn- 
ings of Dominion Bridge Co. while 
the company has also sustained a 
loss in the revenue formerly de- 
rived from its holdings in Dom- 
inion Engineering Works; the lat- 
ter company has deferred payments 
on its common stock. The business 
outlook. is so confused that it is 
impossible to hazard a guess as to 
the company’s prospects for the 
next fiscal year which begin on 
November 1; the current yield on 
Dominion Bridge shares, which is 
over- il. per cent, indicates that 
investors have some doubt regard- 
ing the maintenance of dividends 
at the present rate. The long term 
outlook is more encouraging. Dom- 
inion Bridge is the largest factor 
in the Canadian structural steel 
industry and in recent years has 
expanded its scope of activity, so 
that today it has plants in all prin- 
cipal centres in the Dominion -_ 
is in a favorable position to bi 
strongly on, any business offering. 
The company has done well. in the 
past, it occupies.a strong financial 
position, and given better times, 
should make further headway. 


-* National Breweries 

I would be grateful for some in- 
formation on National Breweries re- 
garding current earnings and prog- 
ress made last year. What are the 
prospects for the future? : 

Despite generally unfavorable 
conditions, National Breweries in 
1980 recorded the highest earnings 
in its history, and profits were 
equal to $2.40 a share on the com- 
mon stock, against current divi- 
dend rates of $1.60 a share. Our 
understanding is that sales are 
somewhat lower this year but no 
figures on earnings have been pub- 
lished. The company supplies the 
major portion of the — mar- 
ket, which: hitherto has proved 
stable, and of recent years has ex- 
tended its sales into other prov- 
inces. The last balance sheet show- 
ed a strong financial position, while 
an issue of $2,775,000 of preferred 
stock is the only security ranking 
senior to the common. Quebec, in 
the past, has been singularly free 
from the legislative hazards which 
have surrounded brewing compan- 
ies in other provinces, a factor 
which has an important bearing on 
National Breweries. There has 
beem no indication that there will 
be a change in the existing situa- 
tion and in this light the outlook 
for the company is satisfactory. 


Canadian Pacific. 


I hold a 4% per cent note certifi- 
cate of Canadian Pacific Railway 
which I have dlways regarded as an 
excellent investment. Do you think 
I should sell this in view of the com- 
pens lower earnings? 

e do not think you need enter- 
tain any concern regarding \your 
C. P. R. 4% per cent note certifi- 
cate. Though the statistical posi- 
tion of these securities is = aps 
not as strong as some of the com- 
pany’s bond issues, interest consti- 
tutes.a fixed charge on earnings 
and ranks ahead of the preference 
and ordinary shares. As you prob- 
ably know, the certificates are 
secured by assignment to the trus- 
tee of all unpaid purchase money 
or deferred payments owing or 
accruing to the railway company 
from lands in Manitoba, Saskatch- 
ewan, Alberta and British Col- 
umbia, sold or contracted to be 
sold prior to December, 1924. The 
amount accruing the railway com- 
pany in 1924 was $66,000,000. 

Though earnings of ©, P. R. have 
shown a sharp decline this. year, 
prospects for an improvement in 
the railway situation are seen in 
the appointment of a Royal Com- 
mission to investigate the whole 
railway situation. Duplication of 
trackage, train service and many 
other factors which are hampering 
progress today will be dealt with; 
and any tangible results, together 
with a betterment in business con- 
ditions should materially help the 
Canadian Pacific Railway. 


Consolidated Paper 


A client of mine holds a certificate 
of deposit on a’ Wayagamack bond. Do 
you know if there is a market for this 
and has it any present value? 

As far as we know, there has 
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be asked in 


been no tentative trading in the 
new income bonds of Consolidated 
Paper Corp. and accordingly the 
deposit certificates of your client 
have no market at the ent time. 
As you know, a $500 bond of Port 
Alfred will receive $500 of new 
bonds and five shares of Consoli- 
dated Paper Corp. common stock. 
Shareholders will meet in the near 
future to give final approval to the 
reorganization plans and it may 
be expected that the new securi- 
ties will be issued shortly after- 
wards. A market should then be- 
come available. 


Canadian Car 


Please be good enough to tell me 
your views on the common stock of 
Canadian Car and Foundry Co. Do 
you think the dividend is asssured, 
and for the long pull can the outlook 
be regarded as satisfactory? 

Though the common _ dividend 
outlook for Canadian Car and 
Foundry Co, is rather indefinite, 
as indicated by a yield of 28 per 
cent on the stock at current levels; 
wae gree for the long pull have 

en made more interesting b 
recent proposals. Shareholders will 
in the near future to 
approve a by-law enabling the com- 
pany to purchase its own preferred 
stock; hitherto the preferred shares 
have been non-callable. If this 
plan matures, it is possible that 
Canadian Car will utilize some of 
its large cash resources to redeem 
some of the preferred shares 
which constitute the only senior 
charge above the common. Natur- 
| redemption of preferred stock 
will strengthen the equity back of 
the common and generally improve 
its position. Equipment companies, 
however, are facing what may 

rove to be a lean year or two, a 

actor which should be borne in 
mind when considering the shares 
from an investment angle. 


Jenny Lind Candy 

Can you give me any indication of 
the current position of Jenny Lind 
Candy Shops Ltd.? Is. the preferred 
stock of this company a good invest- 
ment? 

The Jenny Lind Candy Shops 
Limited has now been in operation 
one year. Seven stores were start- 
ed in Toronto in October, 1930, 
and two more were opened just 
before Christmas, 1930. During the 
present year, five stores have been 
panes, bringing the total to 14 at 
the present time, of which 13 are 
in Toronto.and one in Hamilton. 
It is expected to open six new 
stores this fall, of which two will 
be in Toronto and four will be in 
other Ontario cities. The company 
owns and operates a three-storey 
studio building in Toronto. “ 

Operations of the company to 
August 31, 1931, show a net profit 
available for depreciation pre- 
ferred dividends. The company’s 
first fiscal period will end on Dec. 
$1 and will cover approximately 
15 months. Operations during the 
next three months are expected to 
show peak sales for the year and 
increase net profits. There is a 
mortgage of $34,600 outstanding 
against the plant and about $133,- 
000 of the 7 per cent preferred 
stock of $35 par value, has been 
paid up. There are some 26,000 
shares of no par value common 
stock outstanding. 

The financial] statement covering 
the comrpata’s first fiscal . period 
will be issued some time rae 


T5u 


1982. It would appear 
t company had made con- 
siderable progress during the past 
year in face of depressed business 
conditions and the resulting diffi- 
culty in obtaining new financing. 
In addition to these factors it must 
be considered that the past sum- 
mer was so hot that sales of candy 
were adversely affected. 


Jan 
tha 


Champion Simmons 

I have purchased a spension 
bond issued by the cae Sim- 
mons Investment Corp., Regina, on 
which there is a premium of $185 per 
ear for 19 years. I should liks to 
know what margin of security there 
is in this investment. How can I 
ascertain the standing of this corpor- 
ation? & 

Champion Simmons Investment 

Corp. received a Dominion charter 
in December, 1929, and issues and 
sells 10-year accumulative install- 
ment certificates of which there are 
now $790,000 (security value) in 
force. We understand that the 
company has met the requirements 
of the Saskatchewan Security 
Frauds Prevention Act and accord- 
ing to the certificates issued by 
the company the liability on cer- 
tificates issued is secured by de- 
posits of an equal amount of first 
mortgages on improved real estate, 
cash and government bonds. These 
deposits are held by a trust com- 
pany. 
_ The company is subject to the 
jurisdiction of the Attorney-Gen- 
eral’s department of the Saskatch- 
ewan government, and the agree- 
ment cannot be terminated except 
with the consent of the department. 
It should be possible for you to 
obtain direct from the. company} 
from time to time, statements as 
to certificate Kability and as to 
securities on deposit against these 
liabilities. A credit agency should 
be able to give you the corpora- 
tion’s credit rating or you .can 
check with the Royal Bank which 
is the corporation’s banker. 

Important points to consider 
with regard to the security behind 
the certificates are the type of first 
mortgages held, the diversification 
of risk and the care taken in selec- 
tion of* risks, We are unable to 
say to what extent provincial offi- 
cialg can control these points. 


New Industry for Toronto 


The Toronto Industriel Com- 
mission announces the — com- 
mencement of operations of a new 
industry in. Toronto, Huntingdon 
Laboratories of Canada Limited, 
manufacturers of Baby-San and pure 
Castille liquid soaps, soap dispensing 
apparatus, floor wax and other floor 
maintenance materials, Huntingdon 
Laboratories of Canada Limited is a 
new Canadian subsidiary of Hunting- 
don Laboratories, Inc., of Hunting- 
don, Indiana. ; 


INVESTMENT 
SECURITIES 


T. M. BELL & COMPANY 
LIMITED 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 


Cool Steam Comfort | 


is profitable 


‘Canadian Bank of 


Commerce Buildings 


+». .a working environment con- 
ducive to maximum human 
efficiency, 
. protection for the health 
and vitality of occupants, 
. unvarying winter comfort— 
a saleable commodity which 
increases the: rentability of 
space and lengthens the 
leases of satisfied tenants, 
«+. . low fuel consumption which 
is reflected in larger net 
operating profits: 
If you plan to build, you will 
want to select a heating system 
that will!provide comparable 
comfort with comparable 


economy, 


‘ 


If you operate a building that is 
‘wostnfally ented: you may wish 
to investigate a change-over to 
Dunham Differential eating. 

If you are an architect, a con- 
sulting engineer or @ contractor, 


the interests 


of your clients in 


high comfort, low-cost heating 
are also your interests. 

Our engineers will co-operate in 
the application of the heating 
system which circulates ‘Hot’ 
steam, ‘Warm’ steam, or ‘Cool’ 
steam as weather conditions 
warrant. Write for the booklet, 
COOL STEAM. 


C. 


~ 1523 DAVENPORT ROAD, 


HALIFAX MONTREAL 


OTTAWA TORCNTO WINNIPEG 


Differential and individual f 
iiaseeoeeee 


CALGARY VANCOUVER ST. JOHN'S, Nfid 


ae 


National Steel Car | 


Builders of Passenger Cars— . ‘ a 
Freight Cars—Street Cars—Air 
Dump and Industrial Cars of all. = 
descriptions. Automobile Chassis: 
Frames, Woodwork and Parts— 
Steel ings—Forgings—Drop 
Forgings. > eae 
HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE, 


Woods Manufacturin : 


, Jute and 
Cotton Bags 
Hessians, -_Buckrams 
Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


ru TORONTO — 


NHAM =——— 
DIFFERENTIAL 


EATING — 


Heating Contractors: Farquhar Bec 


4 DUNHAM Co. LIMITED - 


TORONTO > 


LONDON, t 


sopaCGL SDT Lar Shel pa Cade 
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Insurance for Buyer and Seller 


EE 


New Ontario Equitable Officials 


hs ae 


M. J. SMITH 


4 


G. W. GEDDES 


Appointed general manager and assistant general manager respec- 


tively of t 
Smi 


practically since its inception 


he Ontario Equitable Life and Accident Insurance Co. Mr. 
the new general manager, has been the compen secretary 
1920, and Mr. Geddes 


as held the 


position as actuary with the company since 1925. 


7 
requires the 


company’s contract 
meet its 


liq oe oe . p 
maturing . ch cases 
is Serre TUe the Gnteodinte market 
must be used in order that a correct 
aaree of financial condition be 
a Ma . 
The subject is one of the most 
important that has ever faced Can- 
"| adian insurance companies as the 
+ year has seen values of all 
oom of Pe poepant” posi in an 
amazing and many execu- 
tives are of the opinion that to have 
to make up these deflated values 
out of surplus would prove in many 
¢ases an unnecessary hardship, 


Agency Supervisor 


} | far too 


MONTREAL SEEKS 
LOWER PREMIUMS 
ON FIRE POLICIES 


Montreal Amends Charter 
to Charge Co’s With 
Salvage Services 


Stormy debate preceded the de- 
cision of the Montreal city council 
to amend the city charter to permit 
the cost of the salvage section of 
the fire department to be imposed 
upon fire insurance companies. 

In the course of the debate, Ald. 
Oscar Lalonde, of Maisonneuve, 
clai that insurance rates were 
igh in any relation to the 
improved fire protection facilities 
instituted by the city, branded the 


| | fire insurance companies nerally 
rust.” ‘Ald. Alfred 


as a rpoaeeanes trust. 

Legault insisted that highe? costs 
to the companies must mean higher 
fire insurance rates, and suggested 
that something might better be 
done that would tend to reduce 
rates; and recommended the city to 
study the fire insurance rate ques- 
tion to see if reductions are be 
made in yonneeer to the expense 
that the city gone to in improv- 


| | ing the fire ye He thought 


| real’s fire 


J. J. MURRAY. 

Appointed superintendent of 
agencies for Dominion Life As- 
surance Co, Mr. Murray was for 
several years aoe of the 
company’s St. John, N.B., branch, 
and during the past year was 
supervisor of training for the 

company at head office. 


iting in Quebec, Ontario, Manitoba, Saskatchewan, 
- Alberta and British Columbia 


AUTOMOBILE WINDSTORM 


eeeeeesonre 


Incarance 1+ $200,000,000.00 
) Assets over POSES S ee SEH OH EET EEE EEEEEEESE 3,000,000.00 


. Agents reauired in Ontario 
Write Eastern Branch, 2 Toronte &t., Toronto, Ont. 


: ‘THE WAWANESA MUTUAL INSURANCE CO. 


HEA 
OFFI 
FOR 


Head Office-—-Wawanesa, Man. 


CHARTERED TRUST AND EXECUTOR COMPANY 


is proud of its personnel, men and 
women of skill and experience in 
their respective functions. Without such 
skill and rience Chartered Trust and 
mpany could not hope to 

serve the public as it does. 


‘Chartered Trust and Executor Company 
wants to oe ee Remember that when 
making your Will, or otherwise requiring a 
trustee to act for you. The best service 
obtainable—the fees, reasonable. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 
34 King St. West, Toronto 2 
132 St, James St. West, Montreal, Que. 


. President: 
JAMES Y. MURDOCH, KC. 
Viee-Presidents: 
W. $. MORDEN, KC, JOHN J. GIBSON and Gen. Mgr. 
Secretary: E, W. MeNEILL 


ES PARE 


CANADA souart MONTREAL 
Laagat ioanance hatin ithe Bush Empre 


DOMINION ( 


| tion. 


the city of Montreal might well 
ask the fire companies 
what they have done of recent 
years to reduce rates mn esocraes 
to the improvements made in Mont- 
rotection in the shape 


| of fire stations, more auto appar- 


i atus, more street pa more 
e Mah-pres- 


large water lines, mor 


| sure circuits and so forth. 


The amending clause, which was 
| adopted by the committee, read as 
follows: : : 
“The city is authorized to recover 
from the said insurance companies the 
expenses incurred by its service for 
the protection of effects, merchandise, 
etc., against fire (salvage).” 


THE FINA 


TRAVELLERS FIRST 
TO STOP WRITING 
DISABILITY COVER 


Premium Waiver and Ac- 
cident Indemnity 
Retained 


Discontinuance of the disability 
income feature in life policies has 
been announced by the Travellers’ 
Insurance Co., Hartford, Conn., ef- 
fective October 15, Pa 

This action is the culmination of 
an unsatisfactory situation which 
has been evident for some time 
past in insurance circles and which 
caused Canadian insurance compan- 
ies in June to make an increase of 
approximately 25 oe cent in pre- 
mium rates on total dnd permanent 
disability, while at the same time 
benefit provisions were modified 
somewhat. 

No announcement has been made 
so far by any Canadian life com- 
pany of any action in the way of 
closing down on the disability in- 
come provision, but it is likely that 
several have it under close consid- 
eration, although the conditions 
may have been sufficiently allevi- 
ated by the premium increase to at 
least postpone further definite 
action in this regard for some time. 

Travellers’ Statement 

In the announcement to field rep- 
resentatives, James L. Howard, 
vice-president ef the Travellers’ 


said: 
“A careful study of the situation 
convinces us that the restrictions | 
which of necessity would be imposed 
on the disability income provision, | 
the substantial increase in rates | 
which would be required and the 
severe limitations as to eligibility 
would result in so much confusion and 
disappointment to you and at 
clients that the continuance o ano 
lincome disability provision under 
such circumstances is not justified. | 
The income disability provision will | 
therefore be discontinued on October | 
15, 1931, and all applications signed | 
after that date will be limited to pre- 
mium waiver benefit. 

“The rate for the premium waiver 
| benefit will remain unchanged until 
Janua 1, 1982. Before that date 
you will be furnished with the new 
schedule of rates. The new premium 
waiver disability provision, effective 
January 1, 1932, will be the same as 
that now bein used, with the excep- 
tion that the four months’ period of 
total disability required to qualify 
will be increased to six months, and 
retroactive action as to premium 
waiver or premium refund will be 
limited to twelve months preceding 


ing | date of notice.” 


Benefits Too Liberal 


As reported in The Financial 
Post in June last the keen dissatis- 
faction among U. S. companies, 
has-been evident for some months 
past, and presaged drastic changes, 
the matter having been the sub- 
ject of discussions by the Actu- 
aries Club of Toronto and was 
prominent also at the annual meet- 
ing of the Actuarial Society of 
America. It was then felt that dis- 
ability benefits were on far too 
liberal a scale and had intreduced 
into life insurance elements of fric- 
tion, such as the adjusting of 
claims and lawsuits highly dis- 
tasteful to many concerns. 

Losses of life companies operat- 
ing in the United States, according 
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Insurance Alone 
Remains at Par 


“Life insurance is the one 
investment that I hold that is 
still at par,” was the high tri- 
bute paid by Walter P. Burns, 
eastern manager, Bureau of 
Advertising, American News- 
paper Publishers Association, 
New York, speaking before 
the annual meeting of the 
Insurance Advertising Con- 
ference at Toronto last week. 

There are nearly 2,000,000 
life insurance policyholders in 
Canada carrying something 
over $4,500,000,000- of insur- 
ance, who will probably heart- 
ily endorse Mr, Burns’ state- 
ment if they stop to consider 
the wholesale scaling down of 
values that has taken place in 
the last-two years in almost 
every form of investment — 
except life insurance. 


to a statement made in May by the 
New York somretes department, 
amounted to nearly $46,500,000 for 
47,companies in 1930 on disability 
business, one ouerey alone, 
namely the New York Life, show- 
ing a loss of $13,500,000 for the 
year in this branch of its business. 

Of the four Canadian companies 
writing in New York, three showed 
losses on their U. 8S, disability 
business, as follows:, Canada Life, 
$128,000; Confederation Life, $84,- 
000; and Imperial Life, $1,640. No 
figures were given for Mutual 


Licenses Issued 


ment of Insurance at Ot- 
tawa announce the following licenses 
issued: 

United States Guarantee Co, is 

authorized to transact burglary in- 
surance, insurance against loss or 
damage by accident to employees, 
other persons or property, and auto- 
mobile insurance, “excluding fire or 
transportation. 
* Federal Insurance Co. is licensed 
to add sprinkler leakage, tornado, ex- 
plosion and hail (except to growing 
crops) insurance in addition to 
classes already authorized. 


Lower Insurance Rates | 
‘Sought by Montrealers 


A reduction in fire insurance rates 
is being requested by a committee 
representing St. Lambert, Montreal 
South, Greenfield Park and the parish 
of Longueuil appointed to~ approach 
the Canadian Fire Underwriters’ 
Association, if the plan for co-opera- 
tion between municipalities named 
and the South Shore fire-fighting 
units is to be put into effect. 

Assurance lower rates is sought 
before the municipalities gommit 
themselves to additional outlay in the 
matter of apparatus and buildings. 


Travellers’ New Toronto Branch 


The Travellers’ Insurance group 
announce the removal of their To- 
ronto Branch Office to new and 
large quarters in the Dominion Bank 
Building, Toronto. This will be the 
future, address in Toronto of the 
Travellers’ Insurance, Travellers’ In- 
demnity and Travellers’ Fire Insur- 
ance companies. 


Current Events in Banking World 


N.Y. as Exchange Centre 
. Puzzling to Subscriber 


| Why must sterling drafts be pur- 
|chased through New York, asks a 
subscriber to The Financial Post? 
The simplest answer to this query 
is probably that most starting 
drafts are handled in New Yor 


for them there due to the magnitude 
of exchange transactions between 
the two countries as opposed to a 
comparatively small volume of 
business between Canada and Great 
Britain direct. 

The situation is exactly similar 
to a stock exchange broker who 
has an order from a Canadian client 
to sell 10,000 shares of International 
Nickel stock. The broker knows 
that to dump that amount of stock 
on the Canadian market would be 
disastrous, but that if he attempts 
to sell it in New York the chances 
are that it could be done without 
any pemerelens effect on the ‘ 

stock. 


of the 
Need Not Go to U. S. 

Actually Canadian purchases of 
sterling drafts need not be handled 
through New York and in a great 
many cases if the item involved is 
small the bank may be able to 
handle it direct through its “posi- 
tion” in sterling which of- course 
fluctuates from day to day or from 
week to week. It makes no differ- 
ence to the Canadian, 6f course, 
whether the draft is handled by his 


What Editors 
Say of Banks 


- 

Patting Money in the Bank 
Stratford Beacon-Herald: Reports 
from Ottawa say that during the 
month of August there was an in- 


icrease of $10,000,000 in deposits in| 


Canadian banks. The amount resting 
there now amounts to $1,461,091,577. 

We have not noticed any statement 
from the Canadian banks as to 
whether they desire to keep on taking 
in money or not. It is quite possible 
for a bank to have too much money 
on deposit, because a deposit earning 
three per cent is a liability for a bank 
| until that money has been put out in | 
| the form of a loan. 
| Who is stacking money in our banks 
, at such a rate? We cannot believe it | 
| is the mass of the people, because so 
;many of them are working on short 
| hours with decreased earnings that 
they are not in a position to do it. 

It is not at all likely that farmers | 
are adding to their holdings in sav- | 
ings departments at least if they are | 
it is entirely opposed to all the re- | 
| ports we hear about shortage of ready 
cash on the farm, 
_ We are inclined to believe that the 
incréased deposits represent money 
| which in normal times would be turn- 
ing over in business of one sort and | 
another, 
might be going into extension of plant 
'or the opening of new markets. Some 
| of it might even find use in specula- 


. It may be a sign of national and 
| individual strength for a number of 
| people, but it is not a good symptom. 
‘It seems to be running along past the 


because there is a better market | 


It represents cash which | 


, bank direct or whether the bank 
puts the draft through New York, 
the price is the same, just in the 
same way that the price received 
|b a Canadian for International 
| Nickel ‘shares in New York would 
be the same as if they were sold 
here. Sterling, it must be remem- 
bered, has only depreciated (cur- 
rently) to about $4.40 in terms of 
Canadian dollars, although it is 
quoted at $3.85 in terms of U. §. 
funds, and it is on the basis of 
the former price that a draft would | 
be sold whether it were handled 
through New York or Montreal. 
There is one other way in which 
a transaction of this sort could 
always be handled direct between 
Canada and Great Britain. If the 
Canadian seller desired, the bank 
would merely forward the draft to 
its correspondent in England for 
direct collection and the account 
would be met and cleared in the | 
ordinary way in which a domestic | 
draft would be handled. In that 
case, however the seller of the 
goods takes the chance that in be- | 
tween the time he sells the goods, | 
and the\time the draft is present 
and the transaction completed, 
there has been no appreciable 
change in exchange rates—a 
chance which few if any businesses 
- prepared to take at the present | 
me. 





stage where it can be referred to as 
thrift, and approaching the point 
where this money can be called idle 
and nothing else, 

heap of money in a bank is only | 
half the cycle—the more important | 
move needed to complete the move- 
ment is that people should be goin 
into the banks and presenting eal 
reasons why. they should be allowed 
to tohe much of it away and put it to 
work, 


Bank Chat © || 


Imperial Bank of Canada announces 
the following staff changes: 

P. E. TOMLINSON, formerly at- 
tached to head office staff, has been 
appointed manager, New Toronto, 
Ontario. 

F. B. PORTEOUS, ,manager, Ver- 
wood, Sask., is being appointed man- 
ager of Halbrite, Sask. 

H, E. BEMROSE, formerly account- 
ant at Yonge & Bloor Branch, To- 
ronto, has been appointed accountant 
at King & Spadina Branch, Toronto. 

G. C. RUNDLE, formerly accountant 
at King & Spadina Branch, Toronto, 
has been appointed accountant, Yonge | 

Bloor Branch; Toronto. 

J. HODGAN, formerly accountant 
at Athabasco, Alta. has been ap- 
pointed accountant at Saskatoon, Sask. 

L.A. LANGAN, formerly of Bal- 
gonie, Sask., has been 
countant at Athabasco, 
J. Schmor, formerly of New 
Norway, Alta., has been appointed 
gccountant-in-charge at Hepburn, 

ask, 

The Reyal Bank of Canada announce 
that extensive improvements and | 
alterations have recently been carried 
out to their Fort William branch, | 


appointed ac- 
‘Ai ta, 


The entire front has been recon- 
structed and part of the adjoining 
building, which is owned by the bank, 
has been added to the branch quar- 
ters, thus considerably increasing 
accommodation. The public space also 
has been enlarged and the interior 
brought in keeping with modern bank- 
ing practice and requiremnets. 


BANKING CAUTION 
BENEFIT TO ALL 


Bank Policies Must Consider 
Depositors’ Inter- 
ests 


The need for caution in the loaning | 


policy of Canadian banks was stresse 

recently by 8, H. Curran, manager of 
the Yorkton branch of the Canadian 
Bank of Commerce. Resizing to a 
speech of Geo. W. McPhee, K.C., M.P., 
of the banking committee of the 
House of Commons at Yorkton, Sask., 
Mr. Curran stated that the impression 


appears to prevail in the mind of the | Edmonton ...., 
average man that the banks have un- | , : 


limited riches and are owned by a few 
millionaites. He pointed out that 
Canadian banks are owned by thou- 
sands of people in all walks of life, 
and that the paid-up capital is only 
a small fraction of the assets of the 
banks, The funds, or working capital, 
is supplied by hundreds of thousands 
of depositors, who would be the chief 
sufferers if banks were forced to 
pursue an unwise loan policy. 

In this regard Mr. Curran said: 

“There have only been two small 
failures in the past twenty years. I 
would hate to ney how many failures 
there have been in the United States 
in that period but in the firgt seven 
months of 1981 there were over seven 
hundred. As I said before, I am not 
making any attempt: to defend the 
policies pursued by our banks but I 
think what I have said is well worth 
thinking about; namely, that the 
banks are owned by thousands of 
people, are the custodians of the sav- 
ings of hundreds of thousands and the 
first principle is safety, and that 
when some demagogue comes along 
and advocates cancellation of interest, 
wholesale reductions in debts and all 
that sort of thing he is simply advo- 
cating something-that would drive any 
bank to the wall, and leave thousands 
of depositors wailing for their lost 
sorte which had been sunk in bad 

ebts,’ 


Has Successful Season 


The Algonquin Sea Food Products 
Company, which started operations in 
St. Andrews last spring, has had a 
successful season and will likely have 
to enlarge its plant shortly. All fish 
taken in by this concern are cleaned 
and frozen immediately and put in 
cold storage. : 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 
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STATELY BUILDING 
VANCOUVER CITY 


New Quarters at Hastings 
and Granville Sts., 
Opened June 8 


Many fine architectural features 
are embodied in the Royal Bank of 
Canada’s new building at Vancou- 
ver, ree to the current issue 
of the Royal Bank Magazine, which 
was ew for business last sum- 
mer. The b mee indicative of 
the steady growth of the bank’s 
business in that city since the first 
branch was opened there in Decem- 
ber, 1897. Since that time the loca- 
tion of the Vancouver branch has 
ch four times before “settling 
down” in its new quarters at the 
corner of Hastings and Granville 
Streets, the busiest corner in the 
city, the site of which was pur- 
in January, 1913. 

The new structure has a front- 

e of 78 feet on Hastings St. and 
120 feet on Granville St., with 15 
floors above street level rising to 
a height of 240 feet, and three base- 
ment floors, the lowest of which is 
a pronimaeey 45 feet below ground. 

pproximately 1,800 tons of struc- 
tural steel went into the frame- 
work and some 60,000 rivets were 
driven by the steel-workers. 

Fine Entrance 

The three go facades are 
carried out in H m Island 
stone (a product for which British 
Columbia is famous) above a gran- 
ite base with the main entrance on 
Hastings Street of black and gold 
marble, setting off to advantage the 
massive bronze entrance doors. The 
approach to the main banking room 
is featured by a@ spacious monu- 
mene besa - Fight da marble, 

es cen up 
to the main ae ae the 
stairways to the lower banking 
floor flanking each side. 

A new departure in interior de- 
sign, as far as buildings in Van- 
couver are concerned, is to be ob- 
served in the treatment of the in- 
terior walls on both the main and 
lower b room floors, these 
being laid up in Indiana limestone 
of various shades, which blend very 
pleasingly with a dado of Napoleon 
grey marble. The intermediate 
columns are carried out a ges 4 


bronze screen, 
desks are of similar marble, richly 
carved. The floors of the public 
aces are laid out in of 
vertiné marble, with hand-cut 
marble mosaic border. 
Centre Bay Vaulted 
_ The centre ba < Se nen ee 
ing room extending ength 
of the building is carried to a 
Gaus actin: bas, of Aammeoeaan 
s portion 
design and richl fuera one 
three massive fixtures 


decorated to harmonize with the 
color scheme of the enjening walls. 
The ceiling of the lower banki 
room is carried out in a flat- 
treatment with richly ornamented 
panels in low relief. 

ere are approximately 1,550 
lights, whle electrical installation 
involved the use of about 35 miles 
of wire and cable. 


—_——————————————— 
Weekly Bank Clearings 


Cities 
Oct, 9, 1930 Oct. 8, 1931 
Halifax ... eeeee 3 8,490,531 8 3,482,042 
Saint John cco 2,476,349 65 
Moncton ..cccooms 1,068,475 
Sherbrooke 
Quebec 


Montreal eeeeeee 
Kingston .swsege 
Peterboro’ wecavse 
Toronto renee oom 
Hamilton .coscece 
Kitchener ...++0m 
Brantford ....0« 


Oct. 9, 1930 

Fort William .., $ 1,003,409 

Winnipeg .....2. 75,100,577 

Regina ...ceseee 7,246,687 
Moose Jaw ..ess4 
Saskatoon § ....s« 

Prince Albert ... 

ee 6,702,766 

a s-+seeee 10,765,759 

Medicine Hat ... 


Oct. 8, 1981 


PET Ch 


—Paris 3 
—Barcelona 


THE traveller visiting Europe will 
find at our overseas branches a 
friendly welcome and familiar bank* 
ing facilities. You are invited to 
use these Offices for cashing 
Letters of Credit or Travel- 
lers**Cheques, for help in ex- 
change problems or guidance /# 
in travelling perplexities. Ajj 


a 


LONDON 
Princes 8t., E.C.2 Cockspur St. 6.W.1 


PARIS 
3 rue Scribe 


‘The Royal Bank 
of Canada ~ 


Plaza de Cataluns ; 4 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY *  ~ 
Head Office: WINNIPEG 


Toronto Office: 205 Brock Building. 
Walter J. Steer, Branch Manager 


President, J. B. KC, | 
Ist Vice- { 
ant VicePrecidont’ Ailes B Bond, | 


Applications for Agencies Invited — | 


* eed 
a 


NORTHWESTERN MUTU: 

FIRE ASSOCIATION — 
SEATTLE, WASHINGTON —_¥ 

3 ee eae te CANADA: aaa 

ALL POLICIES NON-ASSESSABLE 

Dividends ranging from 25% to 40% 


gir, Yaneerea teary pane Cain 


Toronto, 
Winnipeg, 


a NR 


A Professional Man or 
gaged in the practice-of a pr Hessio 
“A Business Man whose Hime Ie 


to your investments, 
the time’ in life when you wish freede 
A Woman of Means who prefers 
devote your energy and time to m 
inviting things than the routine 


A Traveller, whether on bu 


pleasure, wishing to have your 
efficiently handled in your ¢ 


A Treasurer of an Industrial Con= 


cern, a Religious or Charit 
Organization, School, 
Club, etc., wishing to have the 
for which you are responsible 
invested. 


A Person wishing to supplement 


own judgment with experie od 


financial advice. 


THEN - 


‘You should use the Mane 
Service of The Royal Trus? 


We have just issued the fifth 
edition of our booklet “Manage- - 
ment Service”. Send fer a copy. 


re 


es 


> 


THE ROYAL TRUST © 


59 Yonce Sr., Toronto 


BRANCHES THROUGHOUT CANADA 


Life assurance protection is a recognized necessity 
in modern business. Our new series of policies is 
designed to fill effectively) the needs of a one-man 
fiem or a large corporation. Enquiry invited. 


“All Profits Paid to Policyholders 


~ 
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Output 6,500,000 Tons 
Woodpulp by 1942 
Forecast by Authority 


Canada Can Reach This Mark Provided Growth of 
1918-1929 Continued, Says Dr. 
Charles W. Boyce 


FIVEFOLD INCREASE IN LAST 17 YEARS 


Secretary. of American Paper and Pulp Association 
Prepares Exhaustive Treatise Dealing With Problems 
and Prospects of Canadian Industry in 
Years Ahead 


Where will Canada stand amon 


in 19427 It is the opinion of Dr. 


the world’s wood pulp producers 
harles W. Boyce, of the American 


Paper and Pulp Association, who is recognized as a world authority on 


wood pulp, that if the rate of increase of 
1913-1929 is maintained to 1942, the tota 


porn in Canada between 
production will be increased 


to approximately 6,500,000 tons, or 1,500,900 tons less than the 8,000,000 


tons potential production. 
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Woodpulp Production 


1913, 1920, 1929 and 1942 
Percentages of Apparent World 


1929 
100.0 
18 
21.2 
1.7 


1920 
100.0 
1.0 
19.2 
1.4 
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tween 15 and 20 per cent of the 
total. Hemlock, on the other hand, 
occurs extensively in all forest 
types along the coast and could be 
utilized in the manufacture of pulp 
in connection with lumber produc- 
tion. How much pulp production 
can be expanded in British Colum- 
bia depends largely upon the future 
course of the lumber industry and | 
its relationship with pulp produc- 
tion, both using Hemlock, , 


Potential Capacity Great | 


There are many conflicting opin- 
ions concerning the potential wood- 
pulp production in Canada. The 


In so far as it is possible to determine the rate of operations as related | present figure in excess of 4,000,- 
to production capacities, the. 1913 and 1929 records of actual output 


approache 


d normal output with their comparabilities. If the possible 


production in 1242 is computed on the basis of these records, a world 
total of 26,500,000 installed tons is determined. Although this figure 
is purely speculative, the chances are that it will not be far wrong. Pro- 
ecting the production in each of the major producing countries to 1942 


the same manner 


country. a 


is open, of course, to serious question, for the world 
trend is obviously more likely to hold to its course than th 

s of the inaccuracy, however, such projection sum- 
table appearing with this article,~affords interesting 


at of any one 


comparisons; they serve also to emphasize the upward incline of the 
various country trends. In order that the unprecedented increases of 


the 


decade may be more clearly visualized, the country projections 
‘to 1942 have been mdde on the former baSis and are shown also. 


Provides Sound Analysis 


In a survey of the wood pe 
and its future possibilities, Dr. 
to the Canadian 


industry of the world, its past record 
oyce has devoted exhaustive attention 
pulp industry. At this period, his comments are par- 


ticularly opportune and valuable and are reprinted hereunder in full, 


in so far as Canada is concerned:, 
Between 1918 and 1929 pulp pro- 
duction in Canada increased nearly 
five times, jumping from 855,000 
tons to4,021,000 tons. In 1930 the 
reliminary estimates indicate a 
Ricones in production of 819,000 
tons. The upward trend of produc- 
tion shows no setback in the period 
with the exception of 1921 and 1930. 
The industry has cen- 
tralized in the manufacture of me- 
chanical . Of the 1929 total, 
2,421,000 tons of mechanical pulp 
were produced; the balance was 
chemical pulp of which 590,000 tons 
re exported. The 1929 export of 
mechanical pulp amounted to 209,- 
000 tons of which 87 cent was 
shipped across the international 
boundary to American mills. The 
residue of both mechanical an 
chemical pulp was used in Canada 
chiefly in the production of news- 
e chemical pul 
the production o 
paper to meet the domestic require- 
ments in grades other than news- 


P 
Canada Leads World 

With its 1929 production of 2,- 
725,000 tons of newsprint, Canada 
leads all other countries. The Can- 
adian industry has attained this 
position by intense concentration 
u the manufacture of this grade 


‘Lof paper. It is produced mainly for 
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| @ issue of recognition of the 
ine Workers’ Union of Canada, 
been demanded, 
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: ‘ith r ine draina 
nie tintliy agreed upon co-th 

upon as-the re- 
tl yenext of the Wylie Royal 
i ould be dated back to 
£ tesumption of work. A 
_bety and’ police in 
Wan Over an attempt to hold a 
ee had resulted in the 
) aaee- eie ch '_ 
had beer made 0 5 
ident to work up aod Setting, it 
pmed to hafe the opposite effect of 
Hing passions, particularly as it 
}followed by the disappearance of 
u of organizers whom the 
6 sought to arrest on charges of 


it. 

y of Saskatche- 
issued a statement in ex- 
of the government’s in- 


ay ¢ t the strike situation 

coming to a head. During the 

/Summer, he says, after various 

- 7 a had failed to organize a 

: F ich might be affiliated either 

i¢ Dominion Trades and Labor 

» Manegement ‘or the All Canadian Con- 
| Trust Company. a 


nizers of the Trades Union 
ue arrived in Estevan. 
eee r om he saye, : ~ 
eued fitth . resentative in ° 
“ the A f the Red Internationale of 
let Manage- - eens, and the oe ae 
‘ormed ‘appeared deter- 
ed fer a copy, iat into effect the principles 
: titution of the latter, which 
: 
, & oe aeesise ——— 
. me when the situa- 
re = demands.” 
) . of the government’s knowl- 
the nature of the union they 
attempts at settling the dis- 
me, but leaders of the union re- 
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ng the capitalist sys- 


ites_as follows: 
- 40: €arry on a wide agitation 
| pro nda of the principle 
of rex olutionary class struggle, 
Tequests to make known the 
nds of the men, which they would 
. y the mine —- 
commi to recognition 
union, 


$530,000,000 


U. S. Customs Service 
at Canadian Ports 


ations have recently been made 
the Bureau of Customs at 
‘ington that lower duties are be- 
Paes ected upon Canadian goods at 
i s polit of entry than is the 
"Sie in New York and other seaboard 
‘owing to cursory and less effi- 
i ms inspection service. 
é © was made by a Baltimore 
poems broker in protesting against 
© gr os of a broker's license to 
mo sentral Vermont Railroad Co. 
eae bearing assumes the nature of a 
ea eese in that the technical ground 
wo on is that the articles of 
On do not empower the 
y to act as customs brokers. | 
f the objection is upheld, the | 
of various other railroads to 
kers may be jeopardized. 


Cas 


hewan Poultry Thrives 


ding to the latest figures Sas- 
Seo en ranks second only to On- 
ae 8* & poultry province with an 
aaeeee Production last year of 30,- 
naa’ e020n eggs. The value of all 
ones Somers = the farmers in 
a a Y provincial auth- 

" at $30,000,000." 


rere most of it entering the 
Uni States markets. The .re- 
sources of Canada are admirably 
suited to the production of news- 
print, Extensive stands of Reress 
and fir ere easily accessible to 
manuf sites that are sup- 
plied amply with low cost hydro- 
electric power. With these produc- 
tion vantages and with the 
world’s greatest market situated 
ay door, the Baar on national 

company policy been a wise 
one. But the tenes centralization 
of national and private effort has 
over-reached the consumption re- 
quirements of the newsprint using 
countries. The 800,000 tons de- 
erease in pulp production in 1930 
is ample evidence of this condition. 

Competition in Exports 

The foe of unbleached, 
bleach sulphite and sulphate 
pulps amounted in 1929 to 912,000 
tons, 325,000 tons and 250,000 tons, 
respectively. The large production 
of unbleac sulphite pulp is, of 
course, used chiefly in the domestic 
manufacture of newsprint paper. 
Relatively large quantities, how- 
ever, are exported, chiefly to-the 
United. States, the to export 
amounting to 202,000 tons in 1929. 
In its exports the Canadian indus- 
try has met serious competition 
from the northern European coun- 
tries both\in unbleached pulp itself 
and in the substituting sulphate 

ulp. As a result Canadian exports 

ve decreased since 1926 to « level 
of about 200,000 tons a year. 

In’ bleached sulphite, however, 
the Canadian industry has in- 
creased production rapidly to meet 
the greater rere demands. Again 
this demand has centred in the 
United States which took 77 per 
cent of the 1929 export. Despite 
the fact that the rate of increase 
in both production and export 
broke in 1929, the Canadian sup- 

liers of bleached sulphite to the 

nited States alone. have had in- 
creased business in recent years. 
In view of the price decreases, 
ater production in the United 
States and aeneine production 
facilities in Europe, considerable 
doubt exists, however, as to the 
ability of producers to continue the 
trends of the past. The break in 
the records of 1929, when all other 
bleached sulphite pulp producing 
countries reached new high peaks, 
justifies this doubt. 

Sulphate Producers Affected 

The production of sulphate pulp 
has reached a current level of ap- 

roximately 250,000 tons a year, 
The leveling out of this curve is 
undoubtedly related to the decrease 


Two Determinations of Possible 


————_—<_--- 
ly} since 1928 in the exports to the 


United States; Canadian producers 
have felt the competition of pro- 
ducers in southern United States. 
Outlook is Excellent 

In so far as northern forests can 
compete in producing the world’s 
pulp requirements, the outlook for 
ulp production in Canada is excel- 
ent, Canada has an estimated 
stand of softwood timher of ap- 
proximately 800,000,000 cords. A 
little more than one-half is located 
in the eastern provinces, much of 
it being already under control of 
ulp and paper producing compan- 
es. In the prairie provinces the 
estimated stand of small material 
amounts to 275,000,000 cords and 


d|an additional 47,000,000 cords are 


in British Columbia. 

Moreover, Canada possesses an 
estimated stand of softwood saw- 
timber amounting to 383,000,000 
M. board feet in addition, over 80 
per cent of which, however, is lo- 
cated in British Columbia. Fur- 
thermore, there is a saw-timber 
stand of 42,090,000_M. board feet 
of hardwood timber in addition to 
323,000,000 cords of hardwood cord 


wood, 

Most of the softwood timber in 
the eastern and prairie provinces 
is spruce and balsam fir. In north- 
western Quebec and in Ontario, 
there are extensive jack pine areas 
but the jack pine stand forms a 
small proportion of the total soft- 
woods, e bulk of the eastern 
softwoods as indicated by the rela- 
tive figures for small material and 
saw-timber, is better adapted to 
the pulp and paper industry than 
to other ae of utilization, Fur- 
rowed by rivers which for a large 
proportion of eastern Canadian 
draining southward are admirably 
suited to river driving, the means 
of utilization are excellent. In fact, 
they are equal to or better than 
those in any other northern coun- 
try. 

Can Increase Exports 

Under the pressure of increased 
demand, Canada can increase sub- 
stantially its exportable surplus of 
woodpulp. Not all, however, could 
be manufactured at present costs, 
for expansion would necessarily de- 
mand timber not now being used. 
Most of the unallotted timber in 
Canada is relatively inaccessible 
to present means of transportation 
and for that reason more expensive 
to utilize. In fact, many competent 
authorities point out that wood 
costs must necessarily increase in 
Canada. Heretofore, the industry 
has used the most accessible and 
best timber. The existing mills are 
reaching farther away for their 
annual requirements and to stands 
that are less dense. 


Survey Timber Resources 

Although the unlicensed lands in 
the eastern provinces are estimated 
to carry a relatively large propor- 
tion of the total pulpwood resource 
much of it lies on the northern 
slopes. Its utilization under pres- 
ent conditions does not: justify the 
necessary railroad construction, 
and other now known resources are 
not enough or in sufficient demand 
to support immediate exploitation. 

A vast original pulpwood stand 
in the prairie ep may has been 
so ravaged by the fires of the past 
century that the present merchant- 
ability of the total is tremendously 
reduced, The 275,000,000 cord esti- 
mate is probably a top figure; it 
is far in excess of the stand that 
could compete except under much 
more favorable conditions than 
those of the present, 

The possibilities of future expan- 
sion of the pulp and paper industry 
in British Columbia depends 
largely upon the utilization of 
western hemlock. Spruce does not 
comprise a large percentage of 
coastal forests of southern British 
Columbia. North of Vancouver 
Island, however, it averages be- 


Woodpulp 


Production by Countries in 1942 Compared 
. With Production in 1929 


Based on 1913-1929 and 1920-1929 Rates of Increase, Character of Production 
Assumed Continuously Constant 
(Quantities in Short Tons) 


Canada 
Czechoslovakia 
Finland 


Based on Based on 
1913-1929 1920-1929 
Rate of Increase 

26,500,000 60,000,000 
470,000 
6,430,000 
476,000 
1,620,000 
2,600,000 
1,160,000 
1,330,000 
3,820,000 
6,865,000 
2,230,000 


1929 
Actual 
Output 
18,924,000 
368,000 
4,021,000 
322.000 
1,058,000 
2,201,000 
693,000 
1,035,000 
2,740,000 
4,863,000 
1,628,000 


3,000,000 
2,600,000 
9,100,000 
14,000,000 
5,200,000 


| 000 tons is claimed by some to be 
actually more than can be continu- 
ously supported. Such a view over- 
emphasizes computations based 
upon incomplete data. A recent 
study of the holdings of the more 
important companies and of the un- 
allotted lands, however, has 
brought to light possibilities of 
company expansions and of new 
ventures that total a potential of 
about 8,000,000 tons a year. Such a 
production involves some shifting 
from lumber to pulp production, 
and the use within Canada of the 
pulpwood that would otherwise be 
exported. 

Rapid increase to this output 
would necessitate some over-cut- 
ting but this is feasible in many 
parts of Canada because of the 
relatively large areas of old burns 
that are now partially grown. With 
the continued efficiency of fire pro- 
tection, the partially grown pulp- 
wood resources of Canada form a 
reserve that will compensate in the | 
future for many of the shortcom- 
ings of past management. 

Only Holding Position 

Canada alone was able to in- 
crease its exports materially dur- 
ing the war period. But in the 
post-war period Canada has been 
little more than able to maintain 
the position established in 1920. In 
fact the 1930 figure is nearly 100,- 
000 tons less than the 1920 record. 
Sweden, Finland and Germany, 
however, have established remark- 
able increases in the last decade. Of | 
these the 1930 totals for Sweden 
and Finland are much in excess of 
1913 tonnages and the German 
trend now eceneny 100,000 
tons above the 1931 figure, has 
risen bravely from the depths of 
war prostration. Norwegian ex- 
| ports, on the other hand, have in- 
creased but 100,000 tons more than 
the 1913 level. Austria reached a 
new level at 120,000 tons in 1925, 
which has been steadily maintained. | 
Taken as a whole, the world export 
mounted steadily between 1920 and 
1930, gaining 2,000,000 tons in the 
ten-year period. In the approxi- 
mate ratio of 2 to 1, the gain was 
chiefly supplied by Sweden and | 
Finland. 


Mill Closing Possible 

Much expansion of pulp exports 
at the expense of newsprint is not 
likely, because of the heavy over- 
head investments in papermaking 
facilities which would not then be 
needed. Despite this fact, howevVer, 
there are some possibilities in the 
case of high cost mills which may 
be forced into disuse by economic 
conditions, Furthermore, some | 
newsprint companies could produce | 
pulp in excess of their requirements | 

an attempt to increase total re- | 
turns under pressure of meeting | 
financial obligations. On the other | 
hand, mechanical or unbleached sul- 
phite pulp. which could naturally be 
produced, have not maintained their 
export levels. 


Stick to Newsprint 


As the leading newsprint paper 
producer in the world, Canada is 
more likely. to continue in news- 
print than to shift to other types 
of paper, at least, so long as the 
production of newsprint requires 
spruce and fir. The United States 
market and to a constantly increas- 
ing extent, other world markets, 
must look to Canada for supplies. 
If, however, means of using lower 
cost woods than spruce or other 
materials enter into the manufac- 
ture of the world’s newsprint su 

| ply, production would naturally 

shift toward higher grade produc- 
ers. Yet such products are restrict- 
ed by tariffs in their international 
movements. The shift, therefore, 
would tend to be at first at least, 
only into high-grade pulps. With 
the extensive stands of spruce and 
fir used primarily to support the 
manufacture of high-grade pulp, 
Canada could easily supply the 
world’s requirements at the pres- 
ent time. ~ 


Not Serious Competitor 

As it is now organized, the Cana- 
dian industry is not in position to 
compete seriously in the world’s 
woodpulp markets, Too much of its | 
pulp production is a by-product of 
the newsprint industry and for 
that reason confined to unbleached 
sulphite pulp. This grade of pulr, 
as will be brought out later, is | 
| meeting intensive competition from 
sulphate pulp in most of its uses 
other than for newsprint and from 
new production in many of the con- 
suming countries of the world. Can- 
ada’s best opportunity in world 
competition seems to lie in bleached 
| sulphite but even here market out- 
| lets are being narrowed by the rap- 
‘idly growing production in the 
United States, the world’s largest 
bleached sulphite, market and Uan- 
|ada’s chief producer. If Canadian 
| production can compete in ie 





| sing costs with those of northern 
| Europe and western United States, 
however, it can supply a large 
marketing territory in the interior 
United States with a large advan- | 
tage in freight differentials. 


The production of sulphate pulp | 
in Canada is not advantageously | 
situated except in manufacturing | 
high-grade pulp. For the time be- 
ing, at least, Canada does not pos- 
sess cheap enough wood for exten- 
sive competition in the world’s 
sulphate pulp markets. Sulphate 
pulp, as indeed are other kinds of 


IAL POST 
pol aise, is tending more and more 
to become associated with lumber 
production, making use of mate- 
rials that would otherwise be 
wasted. 
Spruce Pulpwood Essential 

Canada’s immediate past in the 
world pulp industry is obviously 
bound up with the future of spruce 
pulpwood in the production of 
coarse papers. Possessing a produc- 
tion potential of about 8,000,000 
tons of pulp, chiefly of the kinds 
that spruce alone will permit. Can- 
ada’s ultimate place in the industry 
is more secure, for substitution in 
bleachéd sulphite is less likely than 
in other products. The American 
use of bleached sulphite is already 
19 pounds per capita. A world con- 
sumption of the same intensity 
would demand at least 20,000,000 
tons. Canada’s importance in a 
plying this amount is obviously 
great. But in the meanwhile Can- 
ada is chiefly organized for the 
production of lower grade. prod- 
ucts; its position in this field de- 
pends upon its ability to compete. 
The competition centres in wood 
costs. 


FIFTEEN PER CENT 
OF PEOPLE WORK 
FOR GOVERNMENT 


(Continued from page 6) 
peting jurisdictional claims on per- 
sonal incomes. 

Should Tax But Once 

Generally speaking it seems a 
sound principle that physical prop- 
erty should be taxed only where it is, 
that evidences of property rights 
should not be treated as property at 
all, and that incomes should be taxed 
where the person is domiciled. 

I shall ees mention the three chief 
remedial lines for such evils as exist: 

(a) Constant vigilance in maintain- 
ing a scientific tax system. 

(b) Careful demarcation of the 
fields of taxation between national, 
provincial and municipal authorities. 

(c) Steady extension and improve- 
ment of reciprocal agreements and 
international treaties. 


Heavy Taxes Retard 
Progress of Country 


By A. C. CHRYSLER, 
Board of Trade of Toronto. 

Those of us interested in taxation 
matters realize that meery taxes im- 
pose most unfortunate burdens on 
any country which retard rapid eco- 
nomic progress. We all look to the 
time when taxation burdens will be- 
come lighter. It is of course granted 
that national and provincial] financial 
obligations must be met in their let- 
ter and spirit, that necessary govern- 
ment services must be carried on and 
that unfortunate destitute citizans, 
victims of the current depression, 
must be assured the necessities of life. 
Other than this, however, the trend of 
events would seem to indicate a great 
necessity of government economy and 
the closest scrutiny of all budget 
items on which expenditure can be 
lightened or reduced. 


“Pay-as-You-Go” Plan 
Would Effect Savings 


By GEORGE WILSON, 
Commissioner of Finance, Toronto. 

In eras of business prosperity — 
one of which the world enjoyed prior 
to the economic debacle of two years 
ago—individual and public expendi- 
tures are often recklessly made with- 
out regard for the inopnente day of 
reckoning. It is only with the arrival 
of evil days of slackened business and 
shrunken private and public revenues 
that profligacy of expenditures in the 
past and the necessity for retrench- 
ment in the future are painfully 
realized. 

The “Pay-as-you-go” system, as the 
name implies, is the substitution of 
cash for credit — and it needs mo 
elaborate elucidation to prove that 
the adoption of the system in any 


municipality as far as may be con- 
sistent, without impairment of the 
public services, will in the end effect 
astonishing savings, 

In cities or towns which heve steady 
growth of population year by year, 
additional capital outlays for schools, 
fire halls, police statios, parks, etc., 
are unavoidable if the installation of 
such services is to keep fair pace with 
the growth of the population, and if 
the annual cost of such necessary cap- 
ital expenditures remains fairly level 
in each succeeding year, present and 
future generations would effect enor- 
mous savings of interest payments by 
adopting the “Pay-as-you-go” plan as 
far as it is possible to do so. 

Any slight increase in the rate of 
taxation involved in the adoption of a 
modified “pay-as-you-go” system 
would be borne cheerfully by the tax- 
payers in the knowledge that the econ- 
omies effected would ultimately result 
in a stabilized tax rate and consist- 
ently balanced capital budgets. 


Control Through Statistics 
Will Curb- Expenditures 


By W. L. McKINNON, 
Investment Banker, Toronto. 

Public expenditures are controlled 
by men and women who are very 
human. Their actions are determined 
by motives of one sort or another. 
Some have motives which are whole- 
some amd good and others have mo- 
tives not so good. Some of the men in 
control of public expenditures are 
very intelligent and others are quite 
the reverse. Some men are very dom- 
inating and lord it over others who 
may have a keener insight into their 
work and a higher desire for the good 
of the people they serve. The human 
element looms large in public affairs 
and it never can be eliminated where 
the control of public expenditures is 
concerned, There is a great deal of 
bungling along with good manage- 
ment, Most of the time honor is bie h 
among public officials. Occasionally 
it is not. It is amazing how sensible 
democracy is on the whole and yet 
sometimes blunders are made by the 
elected representatives of the people 
which are so costly that generations 
yet to come must pay for the mistakes 
year by year. 

Statistics have their, place in the 
control of public expenditures” but 
they must first reach the minds (and 
the hearts too) of those men and 
women who think and feel and make 
decisions in their capacity of public 
servants. Some public officials seem 
to hate statistics. They pay little heed 
to them and they decide almost 
everything by what the call the “com- 
mon sense” of the matter. They are 
largely moved by thelr feelings and by 
what their friends say. They absorb 
ideas from many sources and they are 
very much influenced by their friends 
or enemies, without being conscious 
of the fact. It is unfortunate that all 
this is true and the very fact that it 
is true brings out the idea that there 
should be some higher authority than 
the municipality whose duty it is to 
control public expenidtures if the 
municipality fails-to-do so through the 
neglect or ignorance or carelessness 
of their officials or through any other 
cause, 


Ask Review of Ontario 
Tax on Capital Stock 


Resolutions Passed by Tax Conference 

Resolved, That this convention of 
the Canadian Tax Conference reaffirm 
the belief of the conference in the 
necessity of further co-operation be- 
tween the federal, provincial and 
municipal government in ee out 
a national system of taxation (1) by 
the delimination of the fields of tax- 
ation, (2) by the co-ordination of the 
tax collection staffs for the purpose 
of cutting down overhead, both in the 
cost to the Governments of the col- 
lection of taxes and the cost to the 
taxpayer of preparing returns (3) and 
by such other means as may be found 
feasible. 

Whereas the tax imposed by the 
Ontario Corporation Tax Amendment 
Act of 1931 on the paid-up capital 
stock of incorporated companies, in- 
eluding goodwill, reserves, etc., is to 


THOSE WHO SHOULD 
FIND THIS BOOK OF 
GREAT VALUE 


EVERY CANADIAN DIRECTOR — to 
give all the business connections of other 
directors with whom a director must 


meet from time to time. 


BANKS, TRUST COMPANIES, FINAN- 


CIAL HOUSES—to look u 

portance and connections in 
way, as a guide in granting 
for other purposes. These 
annually millions of dollars 


a man’s im- 


a business 
credit and 
men buy 
worth of 


stocks and bonds, life insurance, etc. 


CHARTERED ACCOUNTANTS AND 
AUDITORS—to supply an independent 
record of other directorates oe 
directors of any company being audi 


MANUFACTURING FIRMS—this list is 


a cross section of the men of wealth in 
Canada — men who live in fine homes, 
drive expensive cars, travel and have the 
means to gratify their tastes. These men 
not only have a high standard of living 
purchasing power for the 


but have hu r 
companies they direct. 


Clubs, Libraries, Hotels, Steamship Com- 
panies, Lawyers, Insurance Companies 
and Agents, Brokers and Bond Dealers 


and many others will welcome likewise 
this list of the big men of Canada and 


the companies they direct. 


How the Book was 


prepared 


A questionnaire was mailed 


director of over 600 companies covered 
by The Financial Post Corporation Serv- 
ice and to every director of many addi- 


tional companies, asking each 
companies with which he was 
and to verif 


seomnes 
himself or from a responsible 


his company, or if no reply was received, 
as was the case in a very few instances, 
from the best information available. This 
Directory should be as close to 100 per 
cent accurate as any listing can be. 


the correctness of our list- 
ing. The information contained has been 
in each case from the director 


GEOR 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. - 
Member: 
Amer. Soc, C.E, ‘Amer. Soc. ME, Eng, Inst, Can. 
Consultation 
Ve 
Estimates 


GE F, HARDY ~ 


Abitibi Power & Paper 
Company, Limited — 
TORONTO, ONT. aes 
Owning and operating mills at 


Murray Bay, Que, Sault Ste. Ont, 


Beaupre, Que. 
Sturgeon Falls, Ont. sea oe 
Pine Falls, Manitoba 


Espanola, Ont. 
Daily Capacity 2200 Tons Newsprint ‘ 
High Grade Bleached Sulphite Pulp =~ 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of N 
130 Tons Pure Kraft Pa 

130 Tons Pure Sulphate. 


CARDBOARD, INSUL. BOARD, WRAPPER 
and SULPHITE and OUNDWOOD PULPS . 
SAW MILLS AT P —_ ONT., 


ing White Pine, Red Pine Spruce Lamber ; 


. 7 


Pickets, Laths, etc.—Annual C7: 
25,000,000 F. B. M. Af t . ze 
Successor and Operating Company of 
Belge-Connties Fe ee 
mae a Soe 
Laurentide Limited, 


Pembroke, 
Port Alfred Pulp and Paper 


Port ; 
Wayagamack Pulp and Pa Co. Ltd. 
& Anglo-Canadian and Paper’Mills 
Quebec, P.Q. 


© 
es 
fed 


the least of doubtful fairness and rtion of publie " nd c . 
practicability; be it resolved that the payments. for salar! : 
vernment be respectfully asked to} snd for services and sw 
review the legislation carefully in the by ceveramesen rations, contin 
sent ot sapeneene, Wier a a to its Soiea al es is mad 
® amendment or rep $ 2 ; 
PeThat, in view of the very large pro-! tion of personnel and of purchasi 


o 


HE FINANCIAL POST tas now 
i available to Canadian wecinase eee 
Post” LERReTOR? OF OAMADIAN. 
DIRECTORS AND OFFICIALS—a 416+ - 
page book, containing over 4,000 
of Canadian directors and 


company 
cials. It is an invaluable reference 
list for various types of businesses, This 
book gives leading men all the comnec- 
tions of oe inde ven they : 
note heretofore, been compiled or 
able. 


The Financial Post DIRECTORY OF CAN- 
ADIAN DIRECTORS AND OFFICIALS is 
attractively bound in dark green stippled 
cloth with gold lettering, size 54 x 1% 
inches and contains 416 pages. 


$4 Q.00 
‘ 4000 names 


alphabetically. 


The Financial Post DIRECTORY 

CHALE canuslane a Soenutentral 
com a com 

those men who have created 

up Canadian business instituti 

who have huge influence 

power, 


. 


ORDER COUPON 


to every 


to list all 
associated 


official of 


Address 060668 06.08 6 OMe OHO O'0)9. 56066048866 OOS 68040006504 o OOS OME. 6 OW 


THE FINANCIAL POST, 
153 University Avenue, 
Toronto, Ontario, 


Attached is $............ in payment for .....++...... copies of The Financial 
Post DIRECTORY OF CANADIAN DIRECTORS AND OFFICIALS, 1931. 
Please mail post paid te 


Name ospmcscecesccccccccqemee Ges Pe sisus POs 00H oe e enn See Oe eps seweee oe oe 


818 





Members: 
tock Exchange Montreal Curb Market 


Memnical Stork Eackanye New York Curb (Assoc.) 
Winnipeg Grain Exchange Chicago Board of Trade 


80 King St. W., Toronto 
*Elgin 5881 
GUELPH 


WINDSOR 
KITCHENER 


Dominion Foundries & Steel 
. Limited 


"STEEL PLATE: STEEL FORGINGS 
¢ * STEEL CASTINGS 

: i. | For Every Purpose 

| Hamilton Ontario 


- eee ante of great value 
A plus service with The Financial Post 


ee ee ara ee anewesapaneness 


“Atlantic Sugar Refineries 


LIMITED 


Genera: Offices 
485 McGILL STREET 
MONTREAL 
Saint John, N. B. 


ominion Bridge Co. 
LIMITED 


Montreal, P.Q. 


Manufacturers and 
Erectors of Steel Structures 


Branch Office and Works 


Amherst Ottawa Toronto 
Winnipeg Calgary Vancouver 


Sales Offices 


Calgary Edmonton 


Vancouver 


ALCO- METER SERVICE 


MAPLE: LEAF 
ANTISEREEZE 


you require in the radiator of your 
car, truck or tractor, to keep it from 
freezing. 


Sold at all leading garages, service 
and filling stations. 


CANADIAN. INDUSTRIAL ALCOHOL CO., LIMITED 


Daetns Warchonsess Montreal, Toronto, Winnipeg, Vancouver 


7 


PRINTING- plus 


OU may be getting good printing — | 
Yr mean good paper, good press- | 
work, and all that — but mere print- 
ing, no matter how high the quality, is not 
sufficient to sell your product today. It’s 
sm plus element in printing that creates| 
es. 


MacLean’s can give you high class print- 
ing — 

@ fundamentally sound advertising and 
merchandising appeal. 


a humanized, dramatized appeal that forces 
interest — that produces sales. | 


the creative service of internationally 
known experts. 


x834 

293 
15 

164 
3 
25 
R 


964 
7% 

119 
107% 
93} 
3 


| 
a 100% service from idea to finished pro-| 
duction, including analysis, plan, copy, 
design, art, engravings, printing and mail. | 
ing. 


It’s the plus element in MacLean’s 
printing that makes it different — 
that makes it sell. 


Direct Advertising & Printing Division 
The MacLean Publishing Company, Limited 
143 University Avenue 
TORONTO 


4 
x120 
x96} 


59 
6 
453 


Range 
1931 


Divd. 


“ae es 


** eo © ate 


a. 
5 | 60e 
e7 | 7 
4 
65 
12 
i 
1583/10 . 


235 
284 


++ Oe @- Baca. 


ee 


in % 


| 
lin Yield 
High Low] $ Oct. 10 


4450 © 


«+. |Abitibi, c. .... 


.jAtlan. Sugar . 

Do. pref. ... 
6. 1 Bk. Can. Nat.. 
» 1/Bk, Montreal . 
6|Bk. N. Scotia. 
ob of Toronto 
.|Barcelona Tr, . 


( eece 
«+-/Bawlf Grain .. 
Do. pref. ... 
.|Beath & Sons.. 
19.5) Beatty Bros. .. 
9.4| Do. pref. ... 
..-|/Beauharnois .. 
8.2 Belding Cort. . 


Do. pref. 

Blue Ribbon ee 
Do. pref. ... 
Brant. Cd. pf.. 
.|Brazilian Tr. . 
.|Brew. & Distil. 
8.6(Brit. Amer. Oil] 
sae a Packers . 
Do. pref. ... 
7.7/B.. Power ecoe 
«+-| Do. (B) ... 
--.|/B.E. Steel .... 
-++| Do, Ist pref.. 
++s| Do. 2nd pref. 
Bruck S, Mills. 
9.7|Building <P. 
9.4\Burt, F. N. .. 
4.4\Calgary Pr. . 
,../Can. Bread .. 
7.4| Do, pref. (A) 
.+| Do. pref. (B) 

10 |Canada Bud. 
ent . 
9.8 Do. pref. ... 
15 |Canada Dry .. 
¥ (A) 


12.5 
9.3 
yet 


ee e 
PLP r, wer. ss 


we cwoisewo: mae: :: 


Can. “Canners . 
Do. ist pref. 
Do. ag pref. 


7s\Can. Fairb. pf. 
.-./Can. For, Inv.. 
Do, pref. . 


10 Canadian Oil . 
8.4) Do. pref. ... 
.. |Can. Pacific .. 
.../C. Pr. & Pa. In. 
../Can, Vickers . 
..-| Do. pref. .. 
15.4\Can. Wineries 
12.1|Can, Wire Box 
+++ /Oartas Brew. | 
.|Catelli Mac. A. 

Do. (B) . 


290 1243 . Cent Can. L'n 
50 


rt 2 
120 


7.00) s0e(e) 


Ss 
4}. 
84] 7 
74 1 
+ 
3 
23 |" 
62 | 7 
64 |2.50t 


st. 

184/1.20 
6+}-:. 

794/6.50 
5 


4). 
- ° 
8s | q 

14] . 
70 |54+-2.5 
94}| 7 
983] 7 

4}. 

6 ° 
20; 2 
5 | 40c 


ee wt wae © og eo mee 


‘hem. penennets 
oss “lity Dairy . 

.-| Do. pref. ... 
.|Cities Service . 
.|\Cockshutt Plow 
.|Comm, Alcohol 
.|Conduits 

7. 8| Do. pref. .. 

- 1\Cons. Bakeries. 

.|Cons. Food Pr. 
Do. (A 


) 
804-206 11.1/Cons. Indust.|® * 


Cons, Press .. 
10 Cons, Sand, pf. 
3.84|Cons. Smelters 

6.5|Consumers Gas 
.++|Cooksville Co. . 

-.| Do. pref. ... 
..(Corporate Steel 
..-|Corr. P. Box, p 


..\Crown Dom. Oil] 
Coal] 
++-|/David & Fre. B| 


Crow’s N. 


eee 


..|De Havilland . 
-+-|Disher Stee] .. 


cool Do. pref. .e. 
14.3)Distill-Seagram| 


Dominion Bank 
oo Bridge . 
Coal . 
a Engineer. 
.\Dom, Found. . 


6.9 
11.1 


5.8| Do, pref. 
10 
..|Dom, Pr. Stubs. 
.-.|Dom. Steel, pf. 


:"!Dom. St. & C.B.| 


6.7/Dom, Stores ..|/ 
.../Dom, Tar & Ch. 
8.2| Do. pref. ... 
7.9|\Dom. Textile . 
5.8] Do. pref. ... 
---|/Donnacona . 
-.-|Dryden Paper 
...|/Duff. Paving . 
10.3} Do. pref. 
5 |East. Dairies . 
.+.|East. Steel 
7.1} Do, pref. . 
.|East Koot. Pr. 
7.8 Do. pref. ... 
:.|East. Theatres 
«+»| Do. pref. . “¢) 
.. [Easy Washer 
4.7\Economic Inv. | 
.{Edmonton D'y 
aa} Do. pref. ... 
.--/Enam. & Heat. 
10.5|Eng. Electric . 
“1 Do. (B) ....f 
11.1/Fam. Players | 
11.1] Do. Vot. Tr. 
9.7|Fanny Farmer | 
7.3; Do. pref. ... 
..-|Federal Distil. | 
..-|Firstbrook Box! 
8.8|Ford Motors A| 
...'For. Pr. Secs../ 
11. ape ge Co.} 
..|Fraser Cos. ..| 
; - Fron. Brew. pf. 
Frost Steel ... 
8.2/ Do. pref. ...] 


.!Gen, St. Wares] 
0 8. 8\Goodyear Tire 
7| Do. pref. ... 
* 5/Gould Pumps p 
.. /Gt. W. Saddlery 
-+-| Do. pref. ... 
9.5\Gurd, Chas. . 
7.3\Gypsum, Lime } 
..-|/Ham. Bridge . 
10} Do. pref. ... 
15.4/Ham. Cotton, p 
-.-|Ham. U. Theat 
11.7| Do. pref. . 
Hayes Wheel . 
e+-| Do. pref. ... 
«++|Hillerest Coll. 
e+-| Do. pref. ... 
. Hinde t Dauch| 
ee * (Holt, Renfrew . 
AA Do. pref. 
-'Honey Dew .. 
13.5) Do. pref. ...{ 
8 Smith Pap. 
pee pref, 


ate Glass .. . 


.-|Dom, Iron, pe.| 
Dom, Motors .| 


sae 


Close 
Oct.5 Ending 
(or 
—— Low 


580) 
ove 12 


. 
eee 
eeee 
@eee 
eee 
eeee 
eens 
eeee 


66 


5| 224 


91 


THE FINANCIAL POST 


= WEEK’S CANADIAN STOCK AND BO BOND QUOTATIO 


WEEK ENDING OCTOBER 12 
Week 
—Oct. 12-——- 


23 


33 


28 


201 


ee 8 
ae 22 
92 | 
80 | 


ee 5 
224 234 ’ 
$ 


"11)1643 1648 1643 1643 
54/235 235 


2/284 284 
213 


eens 
eee 
eee 
eee 
eens 


oech SOB “oe. ce “es 
8/100 190 190 190 
45 

8 
g 


16 
61 


105 
25 
90 

300 

1001 


15 


235 


284 284 
ee 863 


Yee a. 


235 


ee oe 


oo 88) ee 903 


10} 
‘ss 


** 


10} 103 


3 8 
9 9 
16. 16 
61; 61 


3% 
9 


16 
61 


ob 20 oy sa 


"21 is re 196 196 


316) 19 
eee a 


20 
125 
2338 
1185 


it 


of 3 


14 
6 


65 


| 30 
..| 49 


eens 


19 19 19 
81 ‘Bi 


i 


81 


= 143 


Sea MNOS: 55-* on a 
816)2.00 2.25 2.25 2.26 


280! oy 8.05 7.00 8.05 


on 





*"25 


4k 4 4 


‘6h ab a 


1814 ast 814 1814 


* ** * 


oe Meee se 
*“@reree 
* @erececes 
"“SBo+eevee 


oe 
“eee ° 
eeeoeuveeeee0s 


80 | 
rl: 


x Quotations for 1930, 


!Divd. 
Rate Yield| 


Close High Low) Paied 10 | | 
15 |2.40 11.4|Humberstone S| 
17 |1.40+50 10.5|Hunt (A) . 
184 1.40+50 10.2) 


18} /1. 20 

12 

83|50+50c 9.1|Imperial Oil . 

84/35+20¢ 6.2|\Imperial Tob. 
8 


2a 
7 
6 


84 40c 4.10\Inter. Nickel 


i 
7 


3.50 19. ‘| - Util. (AS. 


23) . 
ral 


om 68 OO 3+ 


+ wees ee 


++ am, 


ks 6 | 75¢ 
233/1.60 


7 


Close 
Oct.5 Ending 


in % | Sales ( 


Do. (B) . 
6.5/Huron & E. M. 
v0 | Do. 20% pd.. 
8.6) |Hydro Electric 
5.9|Imperial Bank | .... 
25721 
285 
.+-[Intercol. Coal p Sane 
..{Int. Hyd. E.(A) 
7.6|Inter. Mill. pf.. 
7.5) Do. Series (A)) 
| 37506 
.|Inter. Paints . 
-|Int. Pa. & Pr. Al 4100 
Do. (B) .. 300 
Do. (C) ....| 2600 
-»»| Do. pref. . 2100 
9.1/Inter. .Pete. ...| 13092 
. Inter. eee 
12.4). Do. 


—— s 5 

56t 

24 
3t 


251 
Do. (B) .... 270 
oe Pub. Ser.j ....| 40 
7| Do. pref. ...j «..-| 99% 
..|Kelvinator . .| «.--| 5 
7.8) Do. pref. .. e+es| 90 
.+.|Kng. Ed. Hotel] . . 
--.|Lake of Woods) 30 
8.5 Do, pref, ...! dice 
5.7|Landed Bank, ; 
7.9|\Laura Secord . 
10 |Lindsay, C. W.| 
9.7} Do. pref. ...] 
6.9|\Loblaw (A) a 
7.6| Do. (B) .... 
.+.|Loew’s, London} 
...|MacKin, Stee) 
7.7| Do. pref. .. 
+++|Manitoba Pr, . 
«--|Maple Leaf ... 
+++| Do, pref. .. 
..-)/Marcus Loew's} 
9.8 Do. pref. ... 
.+-|Massey-Harris 
6.1|McColl From. . 
7.9| Do. pref. ... 
-|Mexican L. & P. 
...|Mercury Mills 
«+-| Do. pref. ... 
ot oe J. 
~# 
12.5|Mitchell, 
«-(Monarch Knit. | 
-| Do, pref. . 
5|)Montrea! Cot. 
T Do. pref. ... 
-|Montreal Exhib. 
...|Mont, Is, Pr.. «| 
3.9) Mont. L. & Pr.| 
6.8|Montrea] Loan | 
6. apeontcent Tele. | 
6.4|Mont. Trams. . 
8.5|Moore Corp., c. 
7 Do, (A) .... 
za Do. (B) ....|  «- 
° Poe Hot. 
Do. pref, ... 
“gj Muuitheads wiede 


"85 
"120 
110 


-} 14 
38 

48 

oe | 155 


«++./100 
. (103 


335; 2 
7.9) 
6.7|\Nat. Brew. ... 
6.6 Do, pref. 
Nat. Brick .«. 
-| Do. pref. ... 
..'Nat. Distiller.. 
16 |Nat. Steel Car 
5.6|National Trust 
14,1/Niag. W. Weav. 
9.4, Do. pref. ..; 
North Star Oil 
7.4| Do. pref. ... 
..- (N.S. Steel, pf.. 
5.9/Ogilvie Flour . 
6| Do. pref. ... 
6.5;Ont. Eq. 10% p 
5.1\Ontario Loan . 
.JOnt. Silknit .. 
6.1/0nt Stee] .... 
‘oe Gs SOU: ‘nockwoac 
“lOrange Crush me 
13.7] Do. (A) . * Ae 
De. CBs. cook) cad 3 
6.7 Ott. L. H.& Pr} . 1105 


7319) 24 
4) 31 


eee 


aeeel oe 
SIIe50 
vse [40 


|135 


117 
7 
13 


ete 


6.3; Do. pref. . 
./O0tt. Traction 
7.2\Page Hersey 

* 11.6|/Paramount . 
-|Paton Mfg. . 


| 
Do. pref. L 
ae 
-| 


7. 4 
.|Pelissiers 


8.9|Photo Eng. «. 
.{Port Alfred, pf 
*10) Porto Rico vt. 
. |Postal Tel. . 
6. 5 — Corp. . 
6.3 Do, pref. . 
-.+|Prairie C. Oit. 
5 (Pressed Metals 
4 \Price Bros. 
9.3} Do. pref. 
8.6/Quebec Power | "855 ‘29 


6.7|Real Estate La.| ..../105 
e+-(Regent Knit. . 585; 1 
.--}Reliance Grain} ....| 6 
18.2|River. S. Mills. 10} 11 
10.7|Robinson Cone +++} 14 
13.3/Rogers Majes, ocr 
5.2|Royal Bank .. 29 
9.8\Ruddy, E. L. p.] abs 
6.6|Russell Motor 

9.1{ Do, pref. .. 


«Serv. Stn. .... 
a Do. (B) . 

- Serv. Stn. Eq.. 
12 | Do. pref. .. 
6.1/Shawinigan , . 
a j)Sher,-Wms. . . 

Do. pref. . 

1/Simon & Son . 
7| Do. pref. ... 
9\Simpsons Ltd. 
5} Do, (A) ... 
8's 


55| 25 
. «| 70 


Do. (B) .... 
impson, Robt. 
.-/St. Law. Corp./ 
e+-| Do. (A) | 
St. Law. Flour, 
82 Do. pref. . 75) 85 
+-.|St. Law. Pap. ‘J 1 = 
St. Maur. V. pi ...-- 
3.4|So. Can. Pr.. % 30 os 
5F Do, pref. . 
St. Pav. & Mat.) .... 
11. “i eee! 60 
eoss] 1 


Do. pref. 
\Stanfords .. 
*|Stand. Chem. .| ose.) 5 
. ..|Stand. Steel ..| ....] 4 
10} Do. pref. ... oaaul oe 
7.9\Steel of Can...; 1822) 213 
6| Do. pref. ... 802) 29 
... Sterling Coal .| ....| 2% 
6.2\Sup. Pet. Ord. 20} 16 
7.2| Do. pref. coer Ot 
17 
49 


181 
7. 
8. 
5. 
6. 


25) .60 
4 


5.9} Do. com, . 


../Tamblyn ... 
6.6 Do, pref. ... 
18:7 7\Thayers, pref. 
.|Tip Top Tailors 
4) Do. pref. ...| 
.'Tooke Bros. .. 
geal Do. pref. ... 
(Tor. renee 
6. 6/Tor. Gen. Tr... 
5.4/Toronto Mtge. 
..-|Traymore . .¢ 
16.5; Do. pref. ... 
6.5|Tuckett Tob. 
...'Twin City 
Se Y ae 
..| Do. (notes) . 


10.1;Union N. Gas 
7.9'Union Trust . 
-..|United Fuel .. 
11.4) Do. pref. ... 
4|United Sees. .. 


.--/Viau Biscuit . 
10! Do, pref. ... 
...|/Wabasso Cot . 
12.5|Walker-Good. . 
...|Waterloo Mfg. 
2.5/Weston Bisc. 
8.7| Do. pref. .< 
...|/West. Can, Fi 
8.7| Do. pref. . 
...| West. Grocers | 
17.5} Do. pref. ...] 
7.1};W. Steel Pr. p. 
.| Whiittall Can. 
..|Windsor Hotel 
9.1} Do. pref. ...| 
..|Winnipeg eel 
14. 3) Do. pref. 
a Mfg. a 
«f 


eee 
eeee 
eee 
eere 
@eee 


71 
a os 


. Do, pref. 

8.7|Wood Alex, J. D. 
-(Zimmerknit .. 

sat Do. pref. ...} 


st 36 
sm 


a Or payable in stock. 
b New York Quotations. 
t Quotations for 1929. 
¢ 24c monthly plus stock dividend of 005% monthly. 
+ Plus stock bonus. 


Winnipeg Stock Exchange 


Beaver Lumber c. 


Do., pref. 


Can. Amer. Tr. ~ 


Can. Fire Ins. 


Can. Indemnity ... 
Crescent Creamery 


October 5 


Gt. West Life .. 
Home Investment . 


Monarch Life 


Un. Gr. 


2} 113 


Do, pref, ... eves} 98 


ails 117 
ears 9} 


3 
51 


231 231 
15 


wane} 16$ 


Week 


Montreal, Toronto & Curb Stocks 


—Oct, 12— 


21 


** 


il 
85 


‘Aoj103 108 


“* 


$ 


60 
85 

104 
29 


** 


Nor. Can. Mtge. pf. 
Nor. Can. Mtge. c.. 

Growers .. 
West Breweries .... 


21 


1163 


60 


85 
104 


29 
23 me 105} ne 1053 


. 
ee 
oe 


21} 
29 


. e@¢ e868 e-e 
** eee 


e* ese * B9e. 


last) High Low Close 


21 


id 
. 


117 


fia. 


85 
104 


22 
29 


‘| ee 
No sales recorded 1n ‘ost to date, 


| Freiman, A. > aah 


Unlisted Canadian Stocks 
( 


Furnished by A. J. Pattison, Jr. & Co., Limited) 


October 13, 1931 


Industrial Stocks: Bid Asked 
Acadia Sugarec.. .20 40 

Acadia Suepe pfd. 1.80 2.50 
Allens Colf pfd. 29.00 .... 
Allens Lond. pfd. 29.00. .... 
Andian Nat. Corp. 22.00 as 


Brand.-Hend, ¢... - 
Brand.-Hend. ee 75.00 85.00 
55 


Asked 
Insurance Stocks: Bid Asked 
Br. Amer. Assce. 34, oses 


Brew. Corp. of oon 
Can, GC. ccecsecs 
Cam. C. sseessee 


00 
Can. Life Assce. 590.00 650.00 
Canada Nat'l Fire 23.25 29.00 
Can. Fire Ins. .. 75.00 90.00 
Cap. Life 20.00 
te sa 

ge Confederation Life 
Continental Ei ove Teggaing 230.00 
One pd. ...... 70.00 90.00 

Crown WD -esbes cages 

Dominion 
Dom. of 


225.00 
Fire .. 95.00 130.00 
B.C. ©. Puip ‘* Pap. 


1% pid. ..0+-+. 
Can. Biscuit pfd. 
Can. Crushed 
Stone pfd. .... 
Can. Dom. Sug. c. 
Can. Mach. c. ... 
Can. Mach. 7% pf. 
Can. Pac 
= Pack. 7 
Can. Starch pf 
Can. Tea pfd. . 
Can. Wire & Cable 
pid. w.w. ..... 90.00 100.00 
Can. Indust. c. ‘A’ 78.00 100.00 


ior Life 
30% pd. ...... 96.00 125.00 
Fed; Fire 25% pd. 30.00 40.00 
Fidelity Ins. of 

Canada . 98.00 


eeetee eee 


Gt. West Life .. .... 460.00 
Guar. Co. of N. A.235.00_ .... 
Halifax Fire .... 10.00 16.00 
Imperial Life ...400.00 440.00 
Mfrs. Life ......290.00 320.00 
Monarch Life ... 29.00 31.75 
Nat. Life 25% 


— ra ad 78.00 100.00 Dd. evccece+ee0106.00 125.00 
oe acisrs 2 iis | «Mile 10% pa. .. 9:00 18.00 
. + srrs 10.00 | Sovereign Life .. 26.00 31.00 

-00 | Sun Life Assur...600.00 800.00 

42.00 Western Assur. c. 34.00 40.00 


75.00 
7.00 
15.00 
56.00 
7.50 


83.00 
60.00 
67.00 
15.50 
93.00 
45,00 
57.50 
51.00 


4.00 
16.00 


Gravel pid. .... sees 
ba Oka Sand & 


Br. Mtg. & Trust.167.00 

pavel cen. Can. Gen. 

Copeland Flour 6% é 
D 


Invest. 
Trust ist ..... 18.00 27.00 
2nd Can. Gen. 
4.50 6.75 


Investments ... 
Deb. & Sec. c. .. «+... ‘15.00 
Deb. & Sec. pfd. 57.50 
Eastern Can, Sav. 

& Loan ......188.00 .... 
Eastern Trust ,..155.00 180.00 


Guelph & Ont. 
Inv. par $50 >, 50.00 60.00 
Loan & 


m 
Savings ....... 73.00 
London & Western * 


vingB ....... 12.00 
Mize. Dise. pfd... 3.50 
Mutual Fin. pfd.. 5.00 
Mutual Fin. com. 65.00 
Sec. Loan & Sav..111.50 
Sherbrooke Trust.113.00 


1 
Dom. Mfrs. pfd. . 70.00 
Dunlop Tire 7% 
DEE. cdcccsccces 
Eastern Car 6% 
Pid. ...ceeeeeee 46.00 
Federal Grain pf. 17.00 


Goderich Elev. 160.00 


Transit .. 


13.50 


esse 
5.00 


enee 


%o 
Guard) Realty pf. 40.00 
Harding Carp. pf. .... 
Inter-City Bak. c. 45.00 
Internat. pee 

taries “A” .... 
Loew’s Landon’ © “50 
Loew's ee 200 


1% D 
Marhime Tel. 


@aee 


oeee 


90.00 
55.00 
12.00 
79.00 


Savings .......168.00 
Waterloo Trust & 


19.00 
1.25 


52.00 


Para. Oshawa pf. 29.00 cae 
co Paper pfd. 65.00 


78.00 


seen 
eree 


Toronto Brick pf. 60.00 
a Carp. c..106.00 

oronto Carpet 

8% pfd. «...... 96.00 
Toronto Elevator 

1% pfd. 
Toronto Hous’g c. 28.00 
Un. Amuse. “A” 13.00 
Willards Chocolates 

8% pid. .....+- 


75.00 
23.00 
39.00 


Hudson's 


oetee wee 


Assoc. Telephone & Tel. “A” 

Amer. Comm. Power pref. ...« 
Do., Pref. csccessvcescesers 
Do., Ist pref. “AP eereeeee 
Do., Ist pref. eee ee eeeetee 
Do., 1st prefs ....cvecccces 
Do,, 2nd pref. “A” 


eee teat eeeneee 


«++ $1450c Jam 1/32 Dec. 17° 
+i "Nev Me Oetis 


sh 
& 


z 
# 


(ed ell aed cael 
Annan 


Belding Corticelli, com. 
Blue Ribbon Corp., pref. . 
Do., com... 


vesltaa? 
BSSSsanaarcas 


z 
2 


Can. Northern Power, com. . 2 ; . 
Can. Pr. & Paper Invest. pfd. . 
Cons. Industries 


$4 
$1.75 
80e 


Disher Bedi Constr. pref. “A” 
Dome Mines ....... ‘ 
Dominion Tar, pref. .....«++ 
Eastern Dairies .......s+0+ 
Eastern Theatres, com. ....+. 
Foreign Power Secs. pfd. 
Ford Hotel, com. . 
Foundation Co.. com. .. 
Fuller, G. A. of Can., pfd. .. 
Granby Cons Mining ......++ 
Hamilton Bridge pref. .....-. 
Humberstone Shoe ......++++ 
Hamilton Bridge pfd. .....++ 
Inter. Nickel, pref. .... 
Inter. Utilities prior pfd. .... 
Do., prior 1981 series ....++« 
Imperial Bank 
Lake Shore Mines .. 
MacKinnon Steel pfd. 
Montreal L. H. & Pr. ....... 
Northern Ont. Pwr. pfd. .... 
Po., com. .... 


ee 


eee eeeeeee 
ereeeeeee 
oreeeeee 


Simpson, Robt. pfd. covesces 

Service — pfd. “A”. ° 
Do., pref. 

Southern Can. Power com. .... 

, of Canada 


6 

$6 

$6 

$1 
$1.75 Nov. 

pref. $1.75 Nov. 2 

Toronto Elevators pfd. ... 7% 13% ‘Oct, 15 
Teck-Hughes 60+5¢ 15+5¢ Nov. 2 

tPayable in Class “A” stock on each share of Class 
“B” common. 
Dividends Passed or Deferred: 

Brandram-Henderson, com. Nov. 1, passed. Last paid 4 of 1% 


Aug. 1, 1931. 
Mexican Light & Power, 7% cum. pref. and 4% 2né pref. 
% on ist pref, and 2% on 2nd 


Nov. 1, deferred. Last paid 3 
pref., May 1, 1931. 
* Transamerica Corp., Oct. 25, passed. Last paid 10c. July 25, 


ms Omitted: 
vounene bonus Lae oe silewiog, —_ -_ be omitted this 
year: Commerce, minion, Imper: treal, Royal 
ag ee Rate reyes si: am vr 
umberstone S Nov. 2, increased from 
Bonus Declared: r ne eee 
Lake Shore Mines, Dec. 15, 50c. 
Teck Hughes, Nov. 2 » be. 


Note re Unlisted Securities 
_————— —————————————————————_—E——e—e————_ 


Although The Financial Post strives to obtain 
the closest quotations possible on the unlisted stocks 
| and bonds in the various tables on this page and the 
adjoining page, the quotations are not guaranteed 
and no responsibility is assumed in connection with 
them. In inactive markets, many quotations can be 
little more than nominal but it is felt that even a 
nominal quotation giving an idea of approximate 
price is better than none at all. 
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nave int. Oil Coll Trust 67 

Montreal eeonans Gen. Ref. 43/55...... 
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‘oodie, J. R. 6/48 cree eeeeeseeseseseeeD 
Ogilvie Flour’ Mills 6/382 ...+. . 


SECO R Hee O eee 


Southern Canada Power ist, Gr taste 
Werth 5/56. ioe 
ot Hotel R745. secrscssescesers 
Roe - Mis cdeedecaguaa 

toe ver dense tere 


Wisse Finnie ote eeveceeeeceeneee 


| fs LS . y ” 


7 


eteeeeeee 
eeeeeseee 
eoeeeseee 


fire te | 
mi 


i 
i 


Hit 
iii 


i 


“waheronbonscasomnonsens? 
REISE 


Besbist 
sata 
nein Bi pom Brtee oe 


i 
st 


F 
5 


oe 
NTH ee oR 
: 


SREPERSG? PRESSEERS 


& 


%, 


SES8252 
. _ r 
weber 


toni 


ny 


“s 
- 
*- 


Montreal eeereeee 5 
Toronto ..ssesee 43 
Vancouver ..ssos 4 
Winnipeg covsees 5 
Edmonton ..:.s« 5s 
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New York Funds 


| Erenian 

( 

October ‘ wovccesecsocess 19 68 
écoccocdevecsse Seem 

October : weceececcsosees 11 3-6 

October 10 on eee 10 1-2 


eutseseeceses Be 
Fo eeweeeereee 
eee ee eeeteree 
eee ewe ween 


See meter eeeee 


29 
5.67 
26.28 
15.48 


ItaHan 
German ..ssceveseses 


\e. Belgian eet eereretene 
49.80 Japanese ,..ceccsceses 


Winnipeg | Grain Prices 
Week to October 13 


Open 
Oct. 7 


5 

-53 
53 
67 


Wheat 
Oat. cisccecs 
NOG. sncvecece 
Oats . 
Oct, errereree 


sreedeces 


Barley 
Oats cvedeccas 
Des. Késeoters 
May seeeeweee 
Flex 
Dec. 
May 


eer eeeere 


sxnnstanianteutiianelaimnniinuiiiinsinisiapiadiiasnaiedaman 
Canadian Bonded Grain in U. S. 


Quotations on New York Preduce Exchange, Basis Buffale 
Week of October 13 


Close High for Low for Close | : 
week week Oct. 13 


-58} 504 
554 523 


High Low 

to datet Oct. 6 
Wheat 

484 Ost... cccsccen: AB 

50} TRG. sccccesce Ol 


+Since trading opened March 3. 
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A.J Pattison, Jr &(o. 


LIMITED 


INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares 


159 Bay Street, (5...) Toronto 


Elgin: 5101 (iis) 
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Montreal Stock Exchange 


Mining News. 


IN BINT; | BRETT-TRETHEWEY 
MADE GOLD. FIND 
7 | IN SWAYZE TWP. 


L Mines Department Sends 


eee 


trre| . Engineer to Make 


a Report . 
Culminating six weeks’ explora- 


tion work in Swayze township, | tion. 
Sudbury mining division, Ontario, 
the Brett-Trethewey Mines has 
made a strike of sufficient impor- 
tance for the Ontario Department 


Waaaae Ee 


Plant: Sarnia, Ont. | of Mines ‘to send one of its engi- 


neers to make a report. 

The company has had two pros- 
pecting parties in northwestern 
Ontario, one working in Swayze 
township and the other in the Little 


ship one mile and a quarter along mium on its 


the strike of the vein, ee 


P v8 quartz averaging 
five feet in width. Five Seen 


have been opened up on the main/| share 


vein and on what is thought to be 


g: Officials report 


little overburden is en- 


pore: Ping it is their intention 


immediately more per- 

manent quarter so that work can 

aes the winter months. 
is too early for officials to 


any announcement re 
tentialities of the ogsrding 
date are known to be 
8 


influx “of 
staking 


to 
most enco g. Thee 
fe bar teatited jor on 
prospectors and extensive 


programmes. 

Swayze township was reached by 
Brett-Trethewe from 
e Canadian Na- 
tional Railway, oe 50 miles east, 

is also 
e Cana- 
way, about fifteen 


officials 
Gogama on 


from Ridont ta 
dian Pacific Rail 
miles to the southwest of the site 
of the find. 


lowing is a statement of the ore 
received at the Trail smelter for the 
October 1 te October 7, 
clusive, and for the year to date: 
Oct.1 Yr. to 
to? Date 
Bell, Beaverdell ...... -. 49 1,482 
Big Missouri, Stewart .. 
Butcher Boy, Carmi ..... 
J. A. Carter, Zwicky .... 
Catherine, Nelson 
povece Basin, punaaien - 
me rates, Nelson ...... 
Gold Kin 
pend ta 


Kerr, 
Knob nies ee 
ilverton . 4s 


MANENT oe Receipts at Trail 


OP. 


oeed 1721 


Redmond, Republic ..... 
Ruth, Sandon 
Sally, Beaverdell 
Silver Tulam 
Union, Lyn: oe as aee 
nion, . 
Wellington, Beaverdell .. 
mir eer eeeetete 
ee 


‘Total custom ore, week . 
Total company ore, week . 


Grand total, week 7,508 
Total custom Ore, yr. to date . 5,307 


Total comp’y ore, yr. to date .338,8388 
Grand total, year to date ....344,145 


BRALORNE UTILIZES 


OLD DUNWELL MILL 
Uses Part of ‘of Equipment of 


Mill Completed in 1927 
— Hardly Used 
Bralorne Mines, constructing a 100- 


ton mill at its gold property in the 
coawallager Creek section of the 


it River district, British Colum- 
bi 


sin B a of the equipment 

from th the 2 old Dunwell Mines property 
e@ area. 

The Dunwell mill was completed in 

1927 and operated but a few months, 


treating lees tl than, 30,000 tons of ore.’ 


Some time ago it was reported that 
an effort was 
the Dunwell mill for treatin; 
ore, but negotiations in 
tion were not successful. 


EXPANSION 


To better serve a growing 
clientéle 


Recent additions to our plant will fur- 
ther facilitate our ability to serve a 
growing clientéle with thoroughness and 
despatch. 

Expert engraving and printing of mone- 
tary documents is an exacting task. 
63 years of knowing how is available to 
you through our service. 


customs 
is direc- 


LIMITED 


OTTAWA TORONTO 


We solicit orders for the 
~ purchase and sale of stocks 


or bonds for cash, and will 


Carry accounts on a con- 


servative margin basis. 


HEAD OFFICE: 
ROYAL BANK BUILDING, MONTREAL 
60 King Street West, Toronto 


Members: 
Montreal Curb Market 
Toronto Stock Exchange 


508 | cent of the tota 


ing made to operate 


Hollinger May 
Raise Dividend 
Next Time Paid 


Hollinger 
Mines shareholders are to receive 
direct benefit of the premium on 
its ee production with the divi- 
dend disbursement payable Novem- 
ber 4, according to official informa- 


Hollinger pays five cents a share 
in dividends worry four weeks, and 
it is the plan the officials to 
add to this dividend the cquvalans 
of the premium received durin, 
preceding period. Thus share olde 
ers will benefit at once by the in- 
creased earnings: 

The average gross production of 
Hollinger every four weeks, for the 
first six months of this year, has 
been approximately $712,000. With 
& premium of ten per cent this 
would represent an increased earn- 
ing of $71,200 or equivalent to 
approximately one-and-one-half 
cents per share. Thus, if the pre- 

old production con- 
tinues arm ten per cent the 
d| shareholders can look for a dis- 
tribution of around 6% cents per 
instead of the usual five 
cents every four weeks—an in- 
jo of approximately 30 per 
cen’ 


DOMINION REPORT |»: 
ON GOLD MINING 


Total Wages Paid Amount 
to $9,769,128 During 
1930 


The Dominion Bureau of Statis- 
tics annual review of the gold min- 
ing industry in Canada in 1930 says 
that the total production, amount- 
ing to 2,102,068 fin€ ounces‘ valued 
at $43,463, 601, was’ made up of 
1,782,875 ounces contained in crude 
bullion made by gold mines of 42,- 
824 ounces from alluvial mining 
of 172,642 ounces in blister copper 
and base bullion from Canadian 
smelters and 104,227 ounces, esti- 
mated as contained in ores, matte, 
slags and concentrate exported to 
foreign smelters. 

Alluvial gold mining is carried 
on principally in the Yukon terri- 
tory and British Columbia, * total 
of 79 producers reporting. In the; 
Yukon sone The ¥ukon Con- 
solidated Gold Corp. operating 
electrically equipped dredges on the 
Bear and Upper and Lower Dom- 
inion Creeks, is the principal pro- 
ducer. In British Columbia the 
principal alluvial production was 
from the camps in Atlin, Cariboo 
and Quesnel mining divisions. 

The total number of employees 
in alluvial mining is shown at 3894, 
which received $612,369 in salary 
and wages against a total value of 
gold produced amounting to $877,- 
778. That is, salaries and wages 
amounted to sel value of ¢ 70 per 

value of the gold 

roduced. The total material 

andled was given at 3,783,981 cu. 

yds., which gives an equivalent re- 

covery of 23 cents in gold per cu. 
yd. of material. 

The report on auriferous mining 
showed 387 producers reporting, 
which treated a total of 4,306,8 9 
tons of ore and produced gold bul- 
lion valued at $36,971,481. This is 
ooenere. to an average recovery 

approximately $8.60 per ton of 
ore treated. Salaries and wages 
paid to 8,401 employees amounted 
to $14,034,620, or about 37 per cent 
of the total value of the produc- 
tion, or expressed in terms of ton- 
nage, about $3.25 per ton of ore 
treated. The tonnage per man em- 
ployed in this branch of the gold 
mining industry was 513 tons per 
year, having a value of $4,400. The 
average total number of employees 
in this branch of the industry 
throughout the year was 5,188, of 
which about two-thirds were em- 
ployed underground. 


MADAWASKA SYN. 
COPPERTHWAITE’S 
FRESH PROMOTION 


Buffalo Stock Pusher is 
Assisting in New 
Scheme 


The Madawaska# Syndicate ia, the 
latest promotion of Edward Copper- 
thwaite, of Toronto, to which the 
public is asked to subscribe. 

This mining venture of Mr. Cop- 
perthwaite is said to be a beryllium 
deposit with which are associated 
numerous other minerals, includ- 
ing radium. Promotional activities 
are confined principally to Buffalo 
under the direction of Robert G. 
Lowther. 

The company’s prospectus says 
that the syndicate is capitalized at 
1,000,000 shares, 750,000 of which 


-are to be issued to syndicate par-| 


ticipants. The principal properties 
|-of the company are known to be 
| held under option in the name of 
Danile Burke, of Killaloe, Ont. 

Edward Copperthwaite styles 
himself “mining technologist,” and 
2 eee on non-metal min- 
era 

He hailed from Westmoreland 
County, England, several years ago 
and in that time has been connected 
with some dozen promotional ac- 
tivities centred about mining. As 
in other promotions, Mr. Ney er- 
thwaite is assisted by gle 
Carss, also of Toronto. 


OLIVER HALL 
HAS RESIGNED 


Oliver Hall, : superintendent of 
mines for the International Nickel Co., 
has resigned and will establish him- 
self in Toronto in consulting practice. 

Mr, Hall was formerly in charge of 
mining Sporetione at the Mond Nickel 
Co., but for about two years has held 
his. present position. His*connection 
with the International Nickel Co., will 
not be entirely severed as he will act 

in the capacity of consultant. 

Following his graduation from 

| McGill University in 1903. Mr. Hall 
has spent almost his entire time with 
| the Mond, and International Nickel 

| organizations, with the exception: of 
two years spent in the west. 


THE. FINA 


'|ASBESTOS CORP. | 
OUTPUT LOWER 
FOR FIRST HALF | ss: 


Values Per T Ton Show 
Drop as Well as 
Tonnage 


From Our Own Correspondent 

MONTREAL.—Wide declines in 
‘volume and values of asbestos pro- 
duced in Canada during the first 
half of the current year indicate 
the difficulties which confront As- 
bestos Corp. in its operations. In 
the first of 1931 total asbestos 
production in Canada dropped 38 
per cent while value declined by 46 
per cent as compared with the same 
period in 1930. 

Total output of asbestos mines 
in Canada in the first six months 
of this year was 66,967 tons against 
116,820 tons in the first half of 
1930. Shipments totalled 76,145 
tons valued at $2,447,617 while in 
the first half of the previous year 


~ Consolidated Gold | 
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shipments amounted to 128,698 tons 
valued at $4,570,733, 
“Though the drop in production 
oe ee was severe, prices have 
en reduced. The average 
yale per ton of asbestos shipped 
in the First half of this year was 
$32.14 whereas in the same period 
last year asbestos sales had an 
average value of $39.65 a ton. Com- 
petition from Russia and increased 
production in Rhodesia are two fac- 
tors which have contributed to the 
difficulties of the Canadian indus- 
try which is all concentrated in 


uebec. 

With the half year figures in 
mind and prospects for the balance 
of the year not improved, the out- 
look for Asbestos Corp. earnings 
in 1931 is not encouraging. Last 
year the company sustained an op- 
erating loss of $89,068 which was 
offset to some extent by income 
from investments of $61,432 leav- 
ing a net deficit of $27,636. 

Made Write-offs 

Drastic write-offs were made, 
however, on account of deprecia- 
tion and depletion and after all 
charges, including bond interest, 
there remained a total deficit of 
$1,299,002. A deficit of $987,906 


was carried forward into the cur- 
rent year. 

While interest on the first and 
refunding and also on the general 
mortgage bonds of the company has 
been passed, holders of 600 of 
first mortgage bonds of a subsid- 
iary, Asbestos Corp. of Canada, 
have not given their consent to a 

lan to waive interest eT. 
eetings were called in 
two occasions but both ace a 
quorum was lacking and plans had 
to be abandoned. 


HILLTOP FINISHES 
ASSESSMENT WORK 


Hilltop Gol i 4 Mines | has completed 
the first year’s assessment work on 
nine of its mining claims in the Ar- 
gyle. township, Matchewan area, 
Ontario, 
Early in son this year the com- 
any acquired a 90 per cent interest 
an option on thirteen claims in 
is area. During the season trench- 
ing has been carried on, which un- 
covered a quantity of highly miner- 
alized eats typical of that in Argyle 
township. 

Recently the company completed 
the purchase of six claims in Tyrrell 
township just south of the Matchewan 
area. 


Canadian Quotations — Cont'd 


_ Listed Bond Quotations 


Week Bofina Ootober 18. 
Int. Lates 
Bate Due Yield Ask High Low High 


Montreal 


LISTS 8,795 MEN 


6 1 
6 1940 10. 08 
Pr. . 4} 1982 
Mont. Tr. Ast mtge. 5 1941 4.84 
5 ..« & 1955 5.70 


1955 5.51 eee 
rf 1955 5.64 = see 
& 19555.55 ..- 


Montreal 
N. & 


Range 1931 
Low 
78 so 
1 ees 
20 15 
eee 9 *** 
ees 1019 1023 
eee 91 88 


91% 


i a Dominion Govt. Bonds  Gaasamaal 


5% 1987 4.26 106.75 106,00 


Range 1931 


Lates 
eel Hats Du en Yield ask "High — = hen 
Ogilvie | Flour “A” 6 
Do. 6 


1982 8.5 sm ea 

1932 a le 

1082 ee ioe ee 

ets 
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1985 5.12... cc 


aoss See wee 
O5.12  ..5 « vee 


106 =. 
995 983 
iol am 
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1937 3.67 106.75 105.60 - 108.15 103.75 
1988 4.44 102.00 101.50 100,50 105.25 100.50 
1984 4,95 101.75 101.50 100.00 105.30 100.00 

+++ 112.40 105.25 


1940 4.85 96.50 94.75 «+ 102.80 94.75 


1943 4.79 101. 18 10 100. 38 99.85 106.70 98.25 


1944 4.68 

1946 4.88 96.50 95.00 
1932 4.46 101.15 100,00 
1956 4.87 94.75 93.75 


95.75 e 
96.50 96.00 98.50 104.75 92.00 


84 . 
913 atbiolinns for a0. None recorded in 1981 to date. + 
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VANCOUVER STOCK EXCHANGE 
(Transactions for Week to October 7) 


B.C. 


~ 


FH FoF-FF-—--- FSF-FFS-- EH LS -- PSE --~-- FE-FF-F---- PERSE 
2583 


a8 


Bayview. . 
Beaver Silver. 
Bluebird. . 


Silver’: 


Cork Province. . 


Lucky Jim 
Marmot Gold. ... 
Marmot Metals... 
Mohawk... ... 
Montana Mines... 
Morton Woosley. 
Nationa! Silver... 
Noble Five. ..... 
Oregon Copper... 
Pionecr Gold, B.C 
-remier Border. . 

orter Idaho... ’ 
Reeves McDonald ...... 
Reno Gold. ...... 
Rufus Argents.. . 


Silver Crest Brees 


Sunloch. . ee 
cover Rich. 


Wal ceaaeeee* 
White 
Woodbi: 


DIVIDEND PAYERS * 
Rate 
Cons. Smelters... .$2.50+a ve 84 


Dome Mines. 
Granby 
Hollinger . 
Howe 5 
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The . Financial Post 


Answers Your Questions 
Without Charge 


As a subscriber to The Financial Post you are 
entitled to ask questions regarding any invest- 
ment that you are interested in. 

Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please send me The Financial Post for the next year (52 
issues) I enclose $5.00. 
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~ SELECTION TRUST 
ARRANGES TERMS 
$12,500,000 LOAN 


Z Debentures With Conver- 
' sion Rights to Be 


in| and a copper 


Northwestern Quebec 


Gold Field 


Looms Big 


Search is Intensified 


‘ From Our Own 
ROUYN—The Financial Post 
has just concluded an extended 
visit and survey of mining activity 
in various sections of the north- 
western part of Quebec.. A feature 
of the conditions in all sections is 
the intensified search for gold. 
At the Noranda mine itself, there 
is ev indication of a gold out- 
put, year of around $4,500,000 
oduction exceeding 
$5,000,000. With premium added, 
the gross output this year will 
have a value of about $10,,000,000. 
The company has about 1,300 men 
on the’ payroll. Wages have not 
been reduced, The. company will 
adhere to the wage schedule pre- 
vailing at the neighboring gold 
mines in the Province of Ontario. 
As nearly as may be calculated 
at this time, Noranda, after all 
costs, contingencies and write-offs, 
will have close to $2,000,000 to add 
to surplus at the end of 1931. This 
achievement during such a diffi- 
cult year is regarded as evidence 


|} of a very bright future whenever 


the price of copper advances. 

To be able to do this with cop- 
per output at only two-thirds ca- 
pacity and with the price of metal 
at such a low ebb, is regarded as 
one of the most impressive achieve- 
ments this year in the mining in- 
dustry of Canada, 

Apart from the work at Nor- 
anda, very little development is in 

rogress on base metal mines of 
ue The Aldermac is the only 
exception, where a mill is being 
erected with which to produce iron 
pyrites and also recover a small 
amount of copper. 


Gold Areas Are Active 

It is in the gold areas where 
great activity is displayed. Pros- 
pectors and mining groups who 
formerly searched for all classes 
of metal,. have commenced to con- 
centrate their efforts on the search 
for gold. 

Achievem@énts at the mines al- 


ready developed have continued 


encouraging. At the Siscoe Gold 
Mines in particular, the output of 
gold has exceeded all general ex- 
pectations, Production early in the 
year at around $1,000 per day was 
expected to about represent the 
ave! performance at the Siscoe. 
This, however, has continued to in- 
crease until at present a rate of 
$3,000 every 24 hours has been 
attained. Siscoe, compared with the 
big gold producers in the older 
mining fields‘in Ontario, is produc- 
a ter rate than such 

ipond, Sylvanite, Kirk- 

land Lake, Coniaurum, or Howey. 
In all Eastern Canada, Siscoe is 
the ee nee producer of gold. 
The Fi ial Post representa- 
tive visited Granada and examined 
the lower workings. The winze 
from the 625-ft. level to a depth 
of 775 ft.-has continued in ore all 
the way, and with an average of 
$22 in gold per ton. The drifts 


dent 
have extended about 50 ft. to the 


east as well as to the west at 775 
ft. in depth and the average gold 
content of the ore has been close 
to one ounce of gold per ton. Gran- 
ada is declared to be realizing prof- 
its which would permit dividends to 
be paid, but it is the desire of those 
in control to spend part of the 
earnings on installation of largtér 
equipment and more extensive de- 
velopment. This entailed the re- 
cent signing of a contract for 
hydro-electric power. Officials sa 
that a larger compressor as we 
as motors will be installed, power 
transmission line complet nd 
everything in readiness for the 
larger scope of work within the 
next ten weeks. 
Duparquet Gold Area 

In view of the important devel- 
opments in the new gold field in 
Duparquet township, the repre- 
sentative of The Financial Post 
also visited that area. This section 
of the gold area appears to be more 
important than generally realized. 
The extremely large widths of what 
appears to be commercial ore mark 
this field as a possible large ton- 
nage gold field. Up until recently, 
the Beattie monopolized interest in 
Duparquet, but this interest is now 
shared by other properties. 

On the Beattie property, the gold 
already indicated is estimated at 
approximately $16,000,000. — 
width of the one main deposit so 
far explored is more than 100 ft. 


Exploration ,to 500 ft. in depth | 436 


shows uniform mineralization oc- 
curring across this width. It is 
reasonable to believe this will con- 
tinue to greater depth. A second 
deposit has been located, but no 
estimate is yet available as to its 
value, other than the fact that it 
offers promise of also containing 
a large tonnage.. The ore on the 
Beattie is low in grade, but with 
estimates of low operating costs 
profits may accrue. 
Working in Cadillac Fields 

Work has commenced on the 
O’Brien property in Cadillac town- 
ship with erection of a mill. Regu- 
lar production will be established 
early in the coming spring. Pan- 
dora has commenced sinking on its 
properties in Cadillac township, 

Farther west in the township of 
Pascalie, work on various groups 
is ene encouraging showings 


of gold. 

The general display of optimism 
from end to end of these new min- 
ing fields is a feature of the situa- 
tion. There is no tendency to ignore 
the business depression on “the out- 
side world,” nor disregard the dis- 
turbed financial conditions, but de- 
spite all this, there is an abiding 
faith in the fact that natural re- 
sources are the fountain of all 
wealth—hence the spirit of opti- 
mism which prevails at this time 
in the mining fields of Northwest- 
ern Quebec. 


British Empire Gold. 


W orld’s 


Main Source 


| Proven Unmined Gold in the Empire Places Her in 
a Dominating Position to Control Its 
Distribution in Future 


“ATWELL ASSOCIATE, 
MAKES OFFERING 


Buffalo Canadian Venture 
- Introduced With Lurid 
Accompaniment 


Leo. B. Masterson, of Montreal, 
trading under the name of Master- 
son & Co., and a former associate 
of Louis Atwell, sentenced for 
fraud, is attempting to sell to old 
clients of Atwell’s stock in a pro- 
motion known as the Buffalo Cana- 
dian Gold Mines, Ltd. 

The name of Leo B. Masterson 
appears as a director of the com- 
pany. His special bulletin on the 

t possibilities of the property | 
oes not give so much space to the 
potentialities of the property as to 
the sensational advances that are | 
confidently predicted in the stock. 

Investors are urgently recom- 
mended to purchase the stock ira- 
mediately at 20 cents per share, as 
it is announced that reports will 
soon released which will cause| 


the stock to stage an advance. 


_Mr. Masterson does not overlook | 
his recommendations made in by- 
gone years while with Atwell to 
p e other stocks that staged 
an advance. Promotions that have 
long since fallen by the wayside, 

which were in the Atwell list, 

not referred to. 
m the financial statement re- 
Buffalo Canadian Gold 
a book value is worked out 
for the stock wearin to cents 
@s compared with a mar- 
price of 20 cents. This is done 
ping the value of the prop- 
+ Machinery, cash and invest- 
at an arbitrary figure of 
7 as against 1,117,007 shares 


oO . 

One subscriber of The Financial | 
Post who has beer subjected to high | 
pressure salesmanship by Master- 
s0n expresses surprise that the tac- 
tics employed are permitted. 


Parkhill Mines Progresses | 


Mill Heads Are Increasing | 


Parkhill Gold Mines, in the Michi- j 
picoten area, Ontario, is making 
progress. 

Production operations which start- 
ed in July last are now carried on at 
the rate of approximately 50 tons of 
ore daily with millheads for the last 
week in September averaging $18.15 
per ton. During the first four days 
of October the millheads are stated to 
have averaged better than $25.00 per 
ton, as compared with $20.00 per ton 
average from bulk sampling opera- 
tions carried out prior to production 
being started. 

A two-compartment shaft was sunk 
and levels spent up at 125 and 240 
ft., but shaft-sinking operations are 
continuing and two new levels at 375 
and 500 ft. are being opened up at 
once, 


With interest in the world econ-} 
omic situation centred about gold 
and with the United States and 
France holding approximately 65 
per cent of that used in the mone- 
tary systems of the world, it is re- 
garded as gratifying to know that 
while Great Britain is off the gold 
standard, the British Empire pro- 
duces 75 per cent of the world’s out- 
put of gold and has proven and po- 
tential ore reserves about equiva- 
lent to all the gold in monetary use 
at the presént time. 

What Winston Churchill said in 
his dramatic way about gold being 
dug out of a hole in South Africa 
to be placed in other holes in United 
States and France has a bearing on 
the British Empire’s future gold 
position, 

The estimated gold produced from | 
1492 to the end of June last is esti- 
mated at 1,112,382,410 ounces, hav- 
ing a value of approximately $23,- 
000,000,000. Of this approximately 
$10,700,000,000 or about 46 per cent 
is in the monetary systems of the| 
world, of which United States has| 
approxmiately $4,600,000,000, and 
France about $2,300,000,000, or 65 
per cent of the world total. 

Of the total world production of 
gold the British Empire has pro-| 
duced approximately 513,481,307) 
ounces valued at $10,600,000,000 or| 
nearly one-half of this amount 
South Africa has produced 2650,- 
713,736 ounces valued at $5,180,- 
000,000 or about 25 per cent of the | 
total gold in the world. When it is | 
realized that South Africa is at 
present producing over 50 per cent 


as world output while the Brit- | 


Empire is producing about 75 


per cent of the current production, | 


the true perspective of the British 
Empire’s gold position is attained. 
More than this, of the known and 
measured gold ore reserves of the 
world, South. Africa has ore yet to 
be mined valued at over $5,000,- 
000,000. This vast proven gold ore 


reserve does not take into account | 


the ore in the mines of Canada and 
of other British possessions, the 
amount of which can not be delim- 
ited and estimated as can the ore 
of South Africa. ° 
The present gold situation in so 
far as its known distribution is con- 
cerned is that United States has 
about $4,600,000,000 stored in its! 
man-made vaults, while the proven | 
gold reserves of the British Empire 


is currently around the 2,000,000 
ounce annual rate, a decrease of 50 
per cent. 

The British Empire struck its 
stride as an important gold producer 
about forty years ago when the 
South African fields came into 
prominence. Thus in forty years the 
production of the Empire has been 
steadily increasing, assisted in a 
most generous way by the output 
from Canada, which is now the sec- 
ond most important gold producer, 
with its production increasing at a 
rapid rate. The nature of the ore 
deposits in Canada are such that 
they are not conducive to accurate 
measurement without a great deal 
of unjustified expense, but Lake 
Shore Mines, currently Canada’s 
largest gold producer has already 
produced approximately $35,000,- 
000, and conservative engineers 
have estimated that at least $100,- 
000,000 in commercial ore is yet to 
be mined. This amount is equivalent 
to one per cent of the gold at pres- 
ent in the monetary systems of the 
world. 

Great Britain suspended gold 
payments from 1914 to 1925. 
action was made advisable as a war 
measure in order to prevent enemy 
accumulation. The present action 
by Great Britain does not mean the 
abolition of the gold standard, nor 
would such a step be regarded as 
consistent when it is the principal 
present source of gold production 
and the principal potential source 
as indicated by its proven gold ore 
reserves, 

_ The fear that the world is totter- 
ing from the gold standard and that, 
as one economist expressed it, it 
would only be used for filling teeth, 
has been pretty well dispelled, as 
indicated by the upward market ac- 
tion of the gold stocks. In the mean 
time the earnings of the gold pro- 


| hanced by the premium on United 
| States funds. 


METAL PRICES 
New York—October 13: 
Copper: Electrolytic spot, 7c. Ib. 
London—(Cctober 13: 
(Long Ton) 
Copper: Electrolytic spot, £41 10s.: future, 
£42 10s. Standard spot, £35 12s, 6d. ; 
_ future, £36 10s. 
Tin: Spot, £129 2s. 6d.; future, £191 5s. 
Lead: Spot, £18 10s.; future, £13 12s, 6d. 
Zinc: Spot, £13; future £18 10s, . 
Silver; 174%4d. per ounce. 





are over $5,000,000,000, more safely 
stored in the bosom of mother na- 
ture. The British Empire is pro- 
viding the world with about 75 per 
cent of its present production and 
rapidly ghining in the percentage of 
the total. United States has been 
an important gold producer in by- 
gone years, but from its peak year 
of production in 1915, when the out- | 
put was 4,823,672 ounces, the pro- | 


duction has steadily diminished and | 


his | d 


ducers in Canada are greatly en-| 
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MCVITTIE-GRAHAM | Map Showing Location 


PLANS — RETIRING 


PREFERRED STOCK 


Undeveloped Property to 
be Given Holders of 
Preference Shares 


McVittie-Graham Mines is com- 
pleting negotiations which will 
permit it retiring its preference 
shares, leaving only the common 
stock as a capital liability, thus dis- 
charging a cumulative interest lia- 
bility of $35,000 annually. 

The company was incorporated 
with an Ontario r in Janu- 
ary, 1928, ae an authorized 
capitalization of $500,000 in pref- 
erence shares of $100 par value, and 
$5,000,000 in common shares of $1 
par value. The preference shares 
carried interest at 5 per cent per 
annum, were cumulative and were 
for the most part held by Wm. Mc- 
Vittie and the Cochrane Estate. 
Mr. McVittie is understood to have 
owned 3,710 shares and the Coch- 
rane Estate approximately 1,000 
shares. All of the authorized pref- 
erence shares are outstanding while 
$3,250,000 of the common shares 
have been issued. 

Retiring Preference 


Under the plan of reorganization 
the preference shares will be re- 
tired by transferring to holders of 
these shares certain property in 
the Sudbury area. The plan as now 
under consideration is to allot to 
Wm. MecVittie and his associates 
158 acres at Moose Lake in McLen- 
nan township; 683 acres in Snider 
township, west of Copper Cliff; 259 
acres in Creighton township, west 
of the Creighton mine, and 160 acres 
in Garson township, just west of 
the Garson mine. In addition about 
$7,000 was paid out in cash to retire 
miscellaneous preference shares 


The | hold 


olding. 

This will leave the company 321 
acres in Graham township, and 1,- 
acres in Drury township, as 
well as the cash assets of the com- 
4 amounting to approximately 
$13 ,000. 


Exploring Widely 

The ean ppoee of by oom 

ny is held principally by the Brit- 
ish Metal Cofp., F M, Connell and 
N. A. Timmins, who have directed 
the operations of the company. 
During the summer of 1929 vari- 
ous properties under option were 
explored and dropped as being not 
sufficiently interesting. In that 
year development work was done on 
the Moose Lake property in McLen- 
nan township. The surface out- 
crops were trenched and sampled 
and a magnetic survey made along 
the norite granite contact. A two 
com ment shaft was sunk to a 
depth of 265 ft., and lateral work 
done on the 250-ft. horizon to ex- 
plore two parallel veins showing on 
the surface. Development work dis- 
closed four lenses of ore spread over 
a distance of approximately 1,800 
ft. but the magnetic survey did not 
show any connect ore bodies. 
Owing to the general state of the 
base metal market the company has 
pursued the policy of conserving its 
cash and waiting opportunities to 
acquire properties, particularly gold 
prospects of indicated merit. 

The i of the preference 
8 will have the effect of 
strengthening the common stock- 
holdings without impairing the cur- 
rent position of the company and 
will leave it free to carry out its 
exploration programme. The prop- 
erties involved in the retirement of 
the preference stock are known to 
be favorably situated, but the gen- 
eral state of the base metal market 
is such that there is very little in- 
terest in retaining holdings of this 
nature. 


GEM LAKE MINES | 
COMPLETES SHAFT 
TO 750-FT. LEVEL 


Work Now to Concentrate 
on Blocking Out and 
Estimating Ore 


The deepening of the Gem Lake 
shaft from the 500 to the 750 ft. 
horizon has been completed and 
two/ new stations have been cut at 
depths of 625 and 750 ft. 

Crosscutting is under way to de- 
termine the downward extension of 
the shaft vein encountered on the 
500 ft. level, about 125 ft. west 
of the shaft. It is reported that 
on the 500 ft. level 112 ft. of ore, 
oe oy a width of, 3.6 ft. 
showed values averaging $16 per 
ton, which pro ion. officials’ to 
continue sinking, that this ore shoot 
might be’ proved up at greater 


say 0 

Lhe company has a up of 59 
claims in the Slate rs ‘cailign 
of the Central Manitoba area, as- 
tride the Manitoba-Ontario boun- 
ary. Operations were resumed in 
July of this year, following addi- 
— finances being made avail- 
able. 

No definite quantities of ore have 
been estimated ' but in the two vein 
systems several ore shoots have 
been developed, the most important 
of which is the shaft vein now 
under development at depth. Work 
is now to be concentrated on block- 
ing out of ore to determine the 
potentialities of the property and 
guide the company in its proposed 
mill construction programme. 


San Antonio Gold Mines 
Starts Mill Construction 


Following & reorganization of the 
San Antonio Gold Mines last August, 
and N, A. Timmins undertaking the 
financing of the property, develop- 
ments have been rapid and alvoatt 
foundations are in for a 150-ton mill. 
_ By getting in the concrete founda- 
tions early the danger of frost is 
eliminated, while during the winter 
season the mill and equipment can be 
transported to the property over 
winter roads in a most economical 
manner. Plans for the mill layout 
are already under way by one of 
Canada’s leading machinery firms, as 
are negotiations for hydro electric 
power. 


| Turner Valley Drilling Report | 
Wells Drilled by Imperial Oil 
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Progress Report—Week 


Depth 

ame Last 
of Well 

feet eet 

Sterling Pac, 2 R, 4528 4644 

S. W. Pete. 2 R. 5407 ; ae 

Lethbridge 1 8. 3738 3798 

Note: R.—Rotary. §8.—Standard, 


Ending October 9, 1931 


Present Feet 
No. Type report depth drilled 


116 Drilling in sand and shale. 


Remarks 


Abandoning. 


"60 Drilling in sandy shale 


| 
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of two interesting gold strikes, 
the Ontario Department of Mines 


Following the report last week | 
sent engineers at once to the sites 


Gold Finds Come Fast, 


Explo 


Hardly a week passes without 4 
report frorh some area of Canada 
of new gold finds. Last week On- 
tario mining men were excited by 
the report of two finds, one about 
125 miles northwest of Sudbury, 
and the other at Little Long Lac, 
east of Lake Nipigon. 


From Alberta came the report 
that members of the Stoney In- 
dian Tribe, accompanied by veter- 
an prospectors, had located what 
was believed to be the long lost 
Lemmon mine, southwest 0 

ary. The party eens ‘a num- 
oa of claims, including what 
believed to be the former workings 
of a prospector named Lemmon, 
because an old camp and prospect- 
ing tools were found, Lemmon 
having died a number of years 
ago and with him the secret of 
the location of his wee: 

Exploration for gold at the pres- 
ent time is more active than at 
any time in the history of the Do- 
minion and with such activity evi- 
dent in the provinces from coast 
to coast, it would be surprising if 
finds of ones were not ‘made. 

In Ontario prospecting peaen 
larly in the older areas, which have 
been the scenes of activity in years 


LITTLE LONG LAC 
LOOKS IMPORTANT, 
RUSH IS NOW ON 


Gold Find Made by Hard- 
rock Prospecting Synd. 
Attracts Miners 


A gold strike at Little Long Lac, 
in the Thunder Bay mining division 
of Ontario, has resulted in the On- 
tario Department of Mines sending 
an engineer to the area to report 
and assist in the exploration activi- 
ties. . 

The strike was made by Wm. 
“Hardrock” Smith, working for the 
Hardrock Prospecting Syndicate, a 
private company composed princi- 
pally of Toronto me#t. The find was 
made south of West Bay, an arm of 
Little Long Lac, about five miles 
south of mileage 18 on the Port 
Arthur branch of the Canadian Na- 
tional Railway. The vein is de- 
scribed as being archose carryin 
quartz and sulphide, well mineral- 
ized over a maximum width of 150 
ft., which has been traced for 1,500 
ft. Work to date has consisted of 
blasting trenches across the vein 
and channel sampling. Some of the 
samples carry. spectacular skow- 
ings of free gold, but the nature 
of the vein, its width and minerali- 
zation, lead officials of the com- 
pany to believe the find has possi- 

ilities as a large low grade deposit 
and that only extensive bulk samp- 
ling can determine its true impor- 
tance. The nearness of the site to 
the railway and its easy access by 
water adds to the attractiveness of 
the find and has already been re- 
sponsible for an influx of seasoned 
prospectors into the area. 


Well Known Prospectors Stake 

To the west of the Hardrock! 
stakings, Cockshutt & McLeod and 
the osher Bros. have staked 
claims, while to the east the Con-| 
nell Exploration Co., Alex. Gillies | 
and Coniagas have staked territor- 
ies. Other well known prospectors 
and omuenr representatives are 
in the field. 

The general area was reported 
on several years’ ago by fred | 
Burrows, provincial geologist, but | 
officials of the Hardrock ospect- | 
ing Syndicate say no staking has | 
taken place in the immediate area | 
where its find was made. Farther 
to the west some iron claims were 
staked many years ago. These are 
the only claims that have been 
recorded. 

For the past several weeks there | 
has been increasing interest in the | 
Little “ane Lac area, and at mile-| 
age 18 on the railway, locally known | 
as Smith’s Landing, accommoda-| 
tion has been provided for prospec- 
tors and visitors to the area. At) 
this point it is possible to obtain 
supplies and lodging or obtain mo- 
tor boat transportation to points on 
the lake. 

The Hardrock Prospecting Syn- | 
dicate has already staked eighteen 
claims in the area and has a party 
of ten men engaged in exploration. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Investments in Canadian mines, 
Correspondence invited. 
J. B. TYRRELL, 
President and Managing Director, 
Room 930, 25 King Street West, Toronto. 
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5,390,000 Tons 
at $16,500,06 


Nipigon Forest Reserve. Both 
finds were made by well-known 
prospectors, which has led to a 
great influx into the areas. 


to make complete reports. One 
find was made in Swayze town- 
ship about 125 northwest of Sud- 
bury, the other was made on 
Little Long Lac, just east of the 


Great Slave Lake Area 
Examined by Dr. Stockwell 
A returning geological survey 

party, headed by Dr. C. A. Stockwell 

of the Department of Mines, Ottawa, 

which has spent the summer on the 

eastern side of Great Slave Lake, | Grade 

Northwest ‘Territory, brought news 

and samples of mineral finds in that 

area, 1 
The party brought out approxi- 

mately 500 pounds of various samp! 
fo rincipally lead and i 

which it has shipped to Ottawa for 
assay purposes. 

mised seaaoen “ta tate "anie Toa aes 

interesting information on the min- |} 

eral possibilities of the east side of |} 

Great Slave Lake. 


ration Intense 


gone by, is being carried out in a 
most methodical manner. 

In the Thunder Bay area, stretch- 
ing from Port Arthur to Kenora, 
some of Canada’s first gold mines 
are being rehabilitated and further 
develo simultaneously with in- 
tensive surface exploration. 

Early this spring the Matache- 
wan area saw an influx of prospec- 
tors following the find a year ago 
Sowloved” We the’ Mialom Gore 

evelo ‘ 
Since that time several strikes 
e area have been reported. 
couple of months-ago on McKenzie 
Island in Red Lake an in 
— was made by oe —— 

s now being develo y Coniagas 
Mines. In addition, close-in areas 
to Porcupine and Kirkland Lake 
camps are coming in for their share 
of ren development. 

In northwestern Quebec the ex- 
——— of gold properties is un- 

way on a scale before 
endertabin and indications poe 
to new: producers of impo 
from that area in the near future. 
pup bart Columbia placer de- 
particularly, are ex- 
lored and thus each section of the 
ominion. is Pe tte to add its 
quota to Canada’s gold “production. 


Brownlee Gold Mines 


Brownlee Gold Mines is developing 
a wennee goes rospect in Rouyn 
township, adjoin re cone Mines, 
and is engaged in sinking a shaft. 

The new shaft is 190 from the 
Noranda Mines, and is now reported 
at a depth of approximately 35 ft. 
Following the announcement of the 
new finan arrangement . 
March, the company has been busy 
with its development programme. 
ean drilling eae several 
arge lenses — gold ore over a 
len: of 2,400 OE hole showed 
90 of $2.00 ore; another 100 ft. of 
$1.36 ore and one section ran $6.00 
over ten feet, while other sections 
<a from $1.00 to $4.00 per ton in 
go 


It is understood that the shaft is to 
be continued to an immediate depth 
of 100 ft. 
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1931 
NOW READY FOR DELIVERY 


Issue limited. To insure receiving copy please 
order at once. Price $2.00 


This is the sixth year in succession in which The Financial Post has 
brought vut its Survey of Mines. Each preceding volume has been an 
accepted success. The average paid circulation over this number of 
years has been 7,165. It is confidently expected this year’s yolume 
will exceed the others in value. 


The Survey of Mines is the only complete record of mining activity in 
Canada available in permanent form. It is a vivid compilation of facts 
relating not only to the industry in a broad sense, but to the various 
companies that together form that industry. It is a reference volume 
for everyone interested in the great and growing mining industry, 
whether as an operator, mine executive, financier or investor. It holds 
its place as the one authoritative reference volunie on the desks of all 
those whose interests, either directly or indirectly, touch the mines. 


This year companies will be covered in an even more complete manner than 
formerly; of producing companies there will be full record of production, 
costs, earnings and dividends, complete record of financial structure and 
history, also details as to personnel and directorate. 


Companies under development will be fully covered with present status of 
operations, together with names of all officers and directors. 


A list of leading mining engineers, geologists and mine managers is to be 
included. 


ee ee mem cee cms eee es ms ee ses es me ee 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


I enclose $2.00. Please send me postpaid a copy of The Financial Post Survey of Mines, 1931, 


as soon as it is published. 
Name CHESS ESESESEE HEHEHE HE SEHEDEEESES 
Address eeeeeeeeeeeeeeeereeeeeee eee 
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